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THE MONEY MARKET. 

THe money market did not at first receive so much 
relief as it had anticipated from the paying off of 
£ 4,000,000 of Treasury Bills on the 27th and 2gth of 
last month, partly because of the end of the month 
requirements, and partly because it always takes time for 
the market to settle down after a disturbance of that 
kind. Early in the week, therefore, the supply of credits 
was not sufficient to goround, and some borrowing took 
place at the Bank. Latterly, however, supplies have 
become more abundant, and as the demand is on 
a very small scale, the market has reverted to 
an easy condition, weekly advances being obtainable at 
2% per cent. Doubts are expressed as to whether this 
ease will continue, seeing that the revenue, though 
falling short of the Chancellor of the Exchequer’s 
| expectations, is, notwithstanding, on a large scale. It 
| has to be remembered, however, that between now and 
the end of the financial year the Government disburse- 
ments will exceed the revenue receipts by some millions, 
and that a further £2,000,000 of Treasury Bills have 
to be paid off on March 24th, so that on balance 
the market will gain rather than lose by the Govern- 
/ment’s operations, but the full relief may not be 
'immediately forthcoming, as it is the custom to 
defer a large proportion of the payments until the close of 
As usual at the turn of the month, 
there was an increase in the internal circulation of notes 
and coin, and there was also on balance a withdrawal 
o -gold to the extent of £150,000 for export. The 
reserve, therefore, shows a reduction of £754,000, but in 


























spite of that, it is about £400,000 larger than it was a 


— 


' 
| the financial year. 
| 
| 
application to ROBERT LBEWIB, General Manager | 























(rr a a a es 


a 


— mY 





394 


THE ECONOMIST. 


‘March 5, 1904 








this period last year, and its proportion to the liabili 
ties is also greater. 
| at the beginning of the week was bought on French 
| account, but the demand from that quai ter has ceased, 
at any rate for a time, and it seems probable that the 
| bulk of the near arrivals will be secured by the Bank. 





| 





| It is noteworthy, too, that some gold has been shipped 


‘rom New York to Argentina, but now that money is 
withdrawn from the National banks by the 
States Government to provide for the Panama Canal 


| payments, it does not look as if there would be much | 


more gold tu spare for export from that quarter, and the 
greater part of the further Argentine demand for the 
metal is thus still likely to fall upon this market. In 
sympathy with the greater ease in the loan market 
discounts have become easier, and the banks are still 
working cautiously, until it is seen how the final arrange- 
ment ot the account on the Paris bourse results. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


| | 
iThis Week. Last Week. 
| 


RATES (+ above; — below). 





| | i rm ’ v 
‘This Week.'Last Week. A Fort- (Three Wks.| A Month 


night Ago. Ago. Ago. 
ae si % 7 % 7 % % . : oO " 

With Paris...... + ot ale 4) + #R , hi t+ 3 

o. Berlin..... — a + th : : + hi + 8 

» Amsterdam — . + ' Pr + 1 . PY 

» New York 
call money l ‘ Lik 1? 24 1s 
RATES of EXCHANGE. 

This Week.'Last Week A Fort- |‘Three Wks. A Month 

night Ago. Ago Ago. 
Per Mille | Per Mille. | Per Mille. | Per Mille, Per Mille. 
PED . oceccesc 2 agstus , 2! agstus/ 1 agit us 2 @gst us 2 agstus 
Germany ..... | 28 for as 34 for us| 4 for us|} 5 forus | 32 for us 
Holland ........ 2 agstus | 14 agst us | 1g agstus | 1 agst ns/ 2% agst us 
ew York ......| ¢§ agstus | $2 agst us § agstus 12 agst us! lg agst us 








THE GOVERNMENT AND THE ARMY. 
WHATEVER be the merits of the proposals of the Esher 
Commission, there can be no question as to the favour 
with which they have been received. Considering their 
highly technical character, it is impossible to suppose 
that this is due to their constructive side. The result 
f adopting them may be to make the British Army the 
best organised and the best equipped in Europe, but at 
present this delightful result must be taken wholly on 
trust. How is it, then, that this trust has been so 
readily and so completely given? Why has everyone 
taken the perfection of the new and untried system for 
granted? Only, so far as we can see, because every- 
ne is so thoroughly weary of the system that has been 
tried. The reception of the Commission’s report ex- 
presses the universal feeling about the War Office. 
Unless the coming debate in the House of Commons 


proves that the War Ofiice has some unexpected 
dmirers in Parliament, it will go down to 
histery as one of the best-hated institutions on 
ecord. Civilians dislike it, the Service has not a word 


to say for it, and, what is even more wonderful, it does 
not to for itself. Perhaps 
this last criticism is unjust, for it is not easy for a 
public department to plead its own cause when the 
Government has made up its mind to abolish it. Still, 
it might have been expected to have some friends in the 
House of Commons 


seem to have a word say 


some soldiers who have pleasant 
memories of work done for it or of services received at 
its hands. The debate may show that there are such, 
but, if so, they must be experts in the art of disguising 
their feelings till the proper time for disclosing them. 
In one way, indeed, the War Office may be thought to 














United | 


night Ago. Ago. Ago. 
pam a | ~ % % : % ; % % 
Bank rate.... 4 4 4 4 4 
Market rate.. 32, 53 3% 353; 2é 
LONDON MARKET RATE Compared with FOREIGN MARKET 


Some gold offering in the market | 


| have come in for exceptionally hard measure. The 
Esher Commission has unreservedly condemned 
it, and recommended that it should be made 
te disappear from human ken. But the War 
Office is not the only thing that the Esher 
Commission has condemned. It has also expressed 
a very decided and very unflattering opinion on 


much parade, is the transfer of its 


| but a very little way. It deals exclusively with organisa- 


|eation of the changes which Lord Esher and his col- 


/a very large expendiure on the Navy. 


‘army reform that one result of its vigorous prosecu- 


| regards the Navy, 


certain army corps, which, not so long ago, were re- 
garded as one of the Ministerial titles to the gratitude 
of the country. Yet, whilst the War Office disappears, 
Mr Brodrick remains, and the only notice taken of the 
failure of a scheme put forward so lately, and with so 
author to the 
supreme control of the Indian Government, including 
the Indian Army. 

Unfortunately, even if all the expectations formed of 
the Esher Commission are well founded, it carries us 


tion. Going on the very proper principle of concern- 
ing itself solely with the work given it to do, it leaves 
administration alone. We have the men who are to 
govern the Army regrouped, their functions redefined, 
their work redistributed. How these new groups will 
do what is given them to do, whether the new definition 
of their functions will lead to the clearer understand- 
ing and better discharge of them, how far offices and 
positions, which in the past have paralysed one another, 
will in the future work harmoniousiy together 

are questions that must be left to the future to settle. 
The military reformers are still at the beginning of 
the revolution they hope to accomplish, and the appli- 


leagues have recommended will rest with other hands 
than theirs. If the Commission does little for us in 
the way of administration, it does absolutely nothing in 
the way of policy. It gives no answer to one grave 
question suggested by the very interesting discussion in 
the Commons on Tuesday. We are committed, and 
committed with the general consent of the nation, to 
But, as yet, 
we look in vain for any counterbalancing economies tn 
other directions. It is a generally accepted principle of 


tion will be a large reduction of our military expendi- 
ture. The Prime Minister some time ago committed 
himself to the doctrine that for home defence we must 
trust primarily to the Navy. We not even sure 
that he remembered to insert the word 
primarily.’’ That omission, however, we may assume, 
will be supplied as soon as the question of home de- 
fence comes to be worked out. But the change from 
the ideas of only a year or two back--ideas which 
contemplated the maintenance of a large regular army 
in these islands—will naturally involve « complete re- 
consideration of our military system. Indeed, such 
reconsideration must, in the end, have been forced upon 
us by the growth in naval expenditure. The last thing 
in which a great and wealthy nation should economise 
is in the provision it makes for its own security ; but 
even with the greatest and the wealthiest nations there 
comes a time when the relation between revenue and ex- 
penditure, between the cloth and the 
upon public attention. The growth of the Estimates ol 
all kinds, coupled, as it has been of late, with an 
immense increase in municip:l expenditure, is bringing 


are 
qualifying 


cout, forces itself 


this time very near. 

To all appearance, however, there is no one to whom 
the country can look for any enlightenment on this 
point. Committees to which the examination of the 
Estimates could be entrusted would be useless for this 
purpose. They could but inquire into the relation 
which such and such a provision, in the way of arma- 
ments, bore to the policy which those armaments are 
designed to serve. What we complain of is not that 
no new authority is set up to determine what the rela- 
tive cost of the Army and Navy ought to be, but that 
the authority to which alone this decision can consti- 
tutionally be entrusted is silent on the subject. As 
the Government have a_ policy. 
Opinions may differ as to the terms in which it can be 








best described. The standard of comparison chosen may 
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be either a two-power standard, or a three-power, or 
a two-power with a margin. But we know the general 
intentions of the Admiralty, and are content to leave 
the precise figures to them. We have no such know- 
ledge in the case of the Army. What is the object for 
which it is maintained? Is it for foreign service, or for 
home service, or for the two combined? When Mr 
Brodrick was at the War Office it was meant to serve 
both purposes. Now it is understood that it is to serve 
only one, since with a thoroughly efficient navy there 
is not so much need of a home army. Then, how does it 
happen that the army which is wanted to fulfil only one 
of these two ends is not appreciably smaller than the 
army which was thought sufficient to fulfil both of 
them? It is easy, no doubt, to imagine a satisfac- 
tory answer to these questions. Mr Arnold Forster 
might say that great changes are in contemplation, 
that the Army is to be completely reconstructed with 
exclusive reference to the needs of foreign service, but 
that a change of this extensive character needs much 
thought and preparation, and that the new Army Board 
which has been charged with this special work has only 
just been created. No one could complain of such a 
statement if it were but made. What it is legitimate 
to complain of is the fact that it has not been made. On 
the contrary, the Government seem rather surprised 
that anything of the sort should be expected. The Navy 
Estimates go on growing, and when it is pointed out 
that the maintenance of so costly a Navy as ours ought 
to entail a corresponding economy in regard to the 
Army, the objection is put aside as only worthy of a 
Little Englander. This is hardly the way to encourage 
intelligent and practical criticism of military affairs. 





MINISTERS AND THE COLONIAL “OFFERS.” 


WHILE, as it is pleasant to hear, Mr Chamberlain is 
thoroughly enjoying his Egyptian holiday, his country 
men at home continue to exercise themselves with 
inquiries as to the significance to be attached to phrases 
employed in his discourses last year. Thus on Thursday 
the House of Lords had a conversation for two hours 
and a half, on the initiative of Lord Beauchamp, with 
regard to those “offers” cf the colonies which were 
referred to by Mr Chamberlain, both before and after he 
left the Colonial Office, as demanding the serious and 
sympathetic consideration of the people of the Mother 


Country. When had they been made? Where were 
they recorded? What did they amount to? The 
best was done by the Duke of Marlborough, now 


Under-Secretary for the Colonies, by Lord Onslow, 
who occupied that post under Mr Chamberlain as chief, 
and finally by Lord Lansdowne, to show that for the 
use of the word ‘offer’? there was a kind of practical 
justification. To that end they referred, of course, to 
the resolutions of the Colonial Conference of 1902, 
followed up, as they had been, by the preference 
accorded to British goods by the South African Customs 
Union, and more recently by the Legislature of New 
Zealand, and accompanied, as they were at the time, in 
the case of the Canadian Ministers, by the statement 
that if they could be assured that the Imperial Govern- 
ment ‘* would accept the principle of preferential trade 
generally, and particularly grant to the food products of 
Canada exemptions from duties now levied or hereafter 
imposed, they would be prepared to go further into 
the subject, and endeavour to give to the British manu- 
facturer some increased advantage over his foreign 
competitors in the markets of Canada.” Lord Lansdowne 
went so far as to say that if the proposal just quoted 
was not worthy of being called an offer he did not know 
wnat an offer was. His colleagues had previously held 
up their hands in astonishment at the inability of Free 
Trade Peers to see things in a similar light, and Lord 


Onslow had protested against the ‘contempt and 
ridicule’ with which some people here treated Mr 
Chamberlain’s proposals, framed in view of the 


‘“solemn and formal ” declarations of the colonies as to 
the means by which the Empire might be consolidated. 
And the Foreign Secretary expressly adopted Mr 
Chamberlain’s view that it would be ‘criminal to 
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neglect” the “offer of preferential treatment ” made to 
us by the colonies. 

With so grave a declaration from a leading Minister 
we might reasonably expect to find two accompani- 
ments. In the first place, we should look for some 
indication that in the opinion of the Government the 
‘offer’ made to us has taken a definite and practical 
form, presenting some prospect of a workable fiscal 
system in place of that which would have to be entirely 
overthrown to make way for the proposed preferences. 
It is a revolution to which, if to anything, we are 
invited, and it is English to wish to see some broad 
outline of the condition of things which would 
be substituted for that with which we are familiar. 
So far as we are yet informed, there has not come 
from ary quarter a clear indication, if, indeed, 
any indication, that any of the colonies are willing 
to give up, or even mitigate, the protection of 
their own industries against British competition. Mr 
Deakin, it is true, is reported, in a telegram pub- 
lished yesterday, to have declared that the Govern- 
ment of the Australian Commonwealth was prepared, 
“if necessary,” to ‘* make sacrifices” to secure reciprocal 
tariff preferences from the Mother Country. But we 
know that Mr Deakin’s Government does not command 
a majority in the new Australian Parliament; that 
the Labour party holds a very strong position there, 
and, as Lord Brassey said in the House of Lords on 
Thursday, insists on protection for home industries ; 
and that a combination of the regular politica! parties 
against the Labour Party is an extremely doubtful con- 
tingency on which to build hopes of a genuine relaxation 
of Australian protectionism in favour of British manu- 
factures. Andif such is the case in Australia, there is 
certainly no indication of a more favourable prospect in 
Canada. Lord Brassey, who is an Imperialist before 
everything, calls attention to the fact that while no 
reduction of tariffs was talked of by Sir Wilfrid Laurier 
on the occasion of the Congress of Chambers of Com- 
merce of the Empire, held at Montreal last August, 
the impossibility of any such reduction was insisted on 
by Canadian manufacturers. If Ministers are aware of 
facts neutralising the effect of those just mentioned, and 
constituting ground for the belief that in the colonies 
generally, or in any of them, there is a predominant 
readiness to make economic sacrifices corresponding, 
even in a remote degree, to those which the creation 
of a preferential tariff would entail upon the people of 
this country, it is surely incumbent on them to put that 
information before Parliament andthe country. Thurs- 
day’s debate in the Lords was an eminently suitable 
opportunity for such a revelation. But it was not made. 

But, further, if it would be, in the opinion of the 
Government, “criminal to neglect” offers of preferential 
treatment which have been made by the colonies, what 
course might be expected of Ministers during the period 
within whica public opinion is taking definite shape with 
regard to those offers? Unquestionably, they would 
carefully abstain from pursuing any line of policy which 
could in any way interpose difficulties in the way of the 
ready adoption of a system of preferential tariffs within 
the Empire in the event of a determination of the public 
mind in that direction. So far, however, from observing 
this obvious rule, they are, as Lord Lansdowne explained 
in the speech from which we quoted last week, deliberately 
defying it. ‘ As far as it goes,” he said, ‘‘ our policy is 
inconsistent with the policy of colonial preference,” for 
the reason that “ the more the ground is covered with 
treaties......... maintaining a permanent open door for our 
products in foreign countries ’’—secured by waving the 
big revolver of possible retaliation—* the less and not the 
more easy will it be to make preferential arrangements 
with the colonies.” What excuse can there be for a 
Government which thus does its best to preclude the 
unhampered execution of a policy for which it be- 
speaks the most respectful and sympathetic attention ? 
Such excuse certainly cannot be provided by the fact 
that some Ministers do not agree with Lord Lansdowne, 
and believe—wrongly, as we agree with the Foreign 
Secretary in holding—that preferential tariffs and retalia- 
tion are quite capable of being harmoniously run 
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At any rate, he and all those of his colleagues 
who azree with him are bound, if we are to take their 
talk about the colonial *‘ offers ’’ as serious, either to drop 
retaliation, or to retire from a position incompatible with 
loyalty to the Imperial cause. To suggest that they 
were not serious in their speeches in the Lords on 
Thursday is an imputation we should be very unwilling 
to level aganst British statesmen. 


together. 





MORE STOCK EXCHANGE PROBLEMS. 


desks round the markets of the Stock 


Upon various 
Exchange there lie to-day extensively-signed petitions 
addressed to the Committee, in which petitions the 
sigpatories 
(a) For the limitation of members and clerks ; 
(b) For granting to each existing member the right 


bed 


pray 


‘ 


of nominating a candidate as his successor ; and 

(c) For requiring each new member to procure such 
a nomination, and to aequire and hold, during the 
Stock Ex- 


period of his membership, three or more 


change sh 


There, in 


ires. 


. . ' 
brief lies the e@ 


J hi the gist of the proposals advo- 


cated for the alteration of the Rules and Regulations 
of the Stock Exchange, embodied in a report, con- 
taining important recommendations, which was _ pre- 


mal committee for the consideration 
of their fellow-members the other day, when nearly a 


thousand brokers and jobbers attended in the Settling 


sented by an int 


Room to discuss the matters under consideration. It 
is safe to say that very few meetings of Stock Ex- 
change members in recent vears have evoked half the 
interest which that of a few days back aroused, and 
the tone of the speeches showed how keenly the move- 
ment for alteration is being followed by a certain 


section of the House, the absence of flippancy being 
remarkable. Even those crowded gatherings of mem- 
bers which were summoned immediately after the Lon- 
don and Globe smash—when large pecuniary interests 
were could not compare with this latest meet- 
ing in point of seriousness and personal attention. 
As to result, it may suffice to that the pro- 
posals for alterations were almost unanimously _re- 
solved to be comprehensive enough for presentation 
to the Stock Exchange Committee, and then and there 
copies of the petition, containing the clauses detailed 
above, were produced, and received the earliest signa- 
tures. Since then something like half the total num- 
ber of members have followed the suit of the first 
enthusiasts, and have put their names to the lengthy 
sheets. 

Inasmuch as by far the most important point in the 
latest scheme is that whereby membership and clerk- 
ship of the Stock Exchange is proposed to be limited 
—the two other clauses in the petition hanging more 
or less directly upon the first—it is natural that the 
question of limitation should be the one most fiercely 
debated. The public, of course, are interested in the 
matter to no small degree. When the Blue-book was 
published in 1878 which contained the report of the 
Royal Commissioners upon the Stock Exchange, it 
declared that the public would sensibly gain from the 
investment of the Stock Exchange with a_ public 
character in the form of a charter of incorporation. 
Such a charter, it may fairly be supposed, would have 
made limitation of membership one of its salient 
features ; at least, so the Stock Exchange to-day says, 
some members bemoaning that the charter was not 
applied for at a time when asking would have obtained 
it. But how this ‘‘ sensible gain to the public ’’ was 
to have been achieved it is not very easy to discern. 
A sensible gain to members of the House it certainly 
would have been, because limitation implies a market 
value for a retiring member’s seat, and there is a large 
majority of Stock Exchange men at the present day to 
whom the great charm of the new proposals lies in the 
fact that their membership may, by the aid of the 
scheme, be made to command a practical value directly 
the suggested limit of 5,000 members is reached. At 
the time when the Royal Commissioners presented the 


at stake 


its sav 





report in which they recommended a charter for the 
House, there were about 2,050 members, and it would 
be interesting to speculate upon the probable result, 
say, of limiting the number at that time to 3,000. 
Even in those days the cry went up that the building 
was inadequate tor the accommodation of the mem- 
bers, Just as at the present time the lack of floor-space 
is being urged as a forcible reason why only a certain 
number of should be admitted, now that 
the roll has increased to 4,800, an average growth of 
about 100 members a year since the Royal Commis- 
As a matter of practical fact, there are 
various ways in which the Stock Exchange could be 
enlarged without acquisition of fresh ground outside, 
and too much emphasis must not be laid upon the im- 
possibility of finding more standing-room. The kernel 
of the demand for limitation, as we have already in- 
sisted, is the advantage of a pecuniary nature that 
would accrue to members, but whether the public 
stands to benefit by the proposal seems to us distinetly 
problematical. 


members 


sroners sat. 


In the first place, the fewer restrictions that are placed 
upon freedom of dealing, the better it would appear to 
be for everyone concerned. The public can scarcely 
be hurt by keen competition, however much that may 
stand in the way of official scales of commission being 
fixed. As it is, in the Stock Exchange itself restric- 
tion only frets members ; the Yankee Market, in these 
days of unspeakable weather, finds it difficult to bow 
meekly to the rule which the House to 
dealers at four o'clock. The restriction in regard to 
space causes, too, occasional ebullitions of feeling in 
the Watlir Circus ; was there not an independent Mining 
xchange proposed by a well-known member of the 
House less than a score of years ago? There always 
has been, as there always will be, the chance or the 
risk of sections splitting away from the Mother Stock 
Exchange, and the more limitations that are imposed, 
the more liable will the House be to internal revolu- 
tions. At the meeting on March ist, one of the argu- 
ments advanced in favour of limitation of membership 
was that it would reduce outside competition, but there 
are equally sound reasons for asserting that it mignt 
have the very opposite effect, and the 
establishment of outside exchanges. The charm and 
the facility attendant upon the ability to transact busi- 
ness in thousands of stocks and shares beneath one 
roof will certainly operate to bind members to the 
Stock Exchange, but it is not dificult to imagine the 
uprising of conditions under which men inside the 
House as well as out of it will turn serious thoughts 
to emigration if freedom of dealing should in any way 
cease to be one of the cardinal virtues upheld at all 
costs by the Stock Exchange Committee. There is so 
much to be said both for and against the proposal that 
membership and clerkship should be limited (the one 
depending on the other), that some surprise may be 
expressed at the way in which members should have 
been asked to vote upon the recommendations embody- 
ing it, after being allowed only five hours to consider 
the report suggesting it. This point was brought out 
at the meeting in a strongly-worded, sensible protest 
from a well-known broker, but his veiled hint that a 
longer time should be given for thinking the matter 
over was not in accord with the general feeling of his 
fellow-members. 


closes 


encourage 


In the case of the A and B recommendations, the 
latter depends wholly upon the first. The third pro- 
posal opens up fresh ground in its view that incoming 
members should be required to hold at least three 
Stock Exchange shares. The immediate result has been 
to send up the price of House shares from 175 to 189, 
a very fair indication of what might be expected if the 
new scheme were to come into force. <A false value 
would be given to the shares, and they would be sub- 
ject to extraordinary fluctuations. Of the 
reason for this requirement is the ardent desire for 
unifying the interests of members and of proprietors, 
the theory being that in course of time all the members 
will be shareholders, and several lony-disputed ques- 
tions automatically solved thereby. There is much to be 


course, 
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said on each side in this matter, also, and in spite of 
the determined way in which members are signing the 
petition, a strong opinion exists that only the most 
strenuous efforts will avail to prevent the movement 
from following the fate of its predecessors that have 
fizzled out. In conclusion, it must be observed that a!l 
idea of requiring new members to find substantial 
security for their solvency has been, at all events tem- 
porarily, abandoned, which will seem rather a pity to 
those who think that the Stock Exchange would be all 
the better for being put upon a sounder financial basis 
of individual membership. 








AUSTRALIAN MINES 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 
THE TASMANIA FLOTATION.—A QUESTION OF ORE RESERVES 
I norep recently that the proposed flotation of the 
Great Cobar Copper Mine in London had been a failure. 
This is the best copper mine in Australia, and a syndi- 
cate was formed for the purpose of buying it from the 
present owners and transferring it to the English 
public. But in the process the syndicate proposed to 
have taken such a huge slice of the whole for itself 
that the suspicion and disgust of the public was 
roused, and the flotation fell through. Had_ the 
mine been offered to the public on the sound basis 
of ‘*‘ profit in sight,’’ with a reasonable profit to those 


successfully floated. 
I now note that the proposed flotation of the Tas- 


through 
fused to go into it, and it has been left on the hands of 
the underwriters. 
a sort of test case in the fight for ‘*‘ ore 
Here is the position : 

The Tasmania is a gold mine in the island of that 
name. 


reserves. 


feet wide, and a value of between £3 and £4 a ton. 
Down to about 800 feet the mine yielded over 
£,2,000,000, and paid dividends of over £.750,000. On 
its past history, and on the length and width of its ore 
body, the Tasmania may be called a great gold mine. 

But some years ago the amount of water in the 
mine, which had always been a big factor, became very 
serious. g 
big expense, but this made no impression on the flow, 
and sinking had to be finally stopped. 
the ore in sight was then worked out. The local com- 
pany owning the Tasmania found, about the beginning 
of 1903, that it could do no more with the mine. There 
Was no ore in sight, pumping expenses were tre- 
mendous, the stock of concentrates, from which the 
company had been making profits for some years past, 
was finished, and there was no cash balance. A sum 
of nearly £200,000 was required to put the mine on a 
proper basis, which amount the shareholders had not 
the smallest hope of raising outside, 
raising among themselves. 

But although on its then basis the mine was of little 
value, it was realised that it still had probably a con- 
siderable value if provided with stronger pumping 
machinery and worked on an all-round bigger scale. 
There was no reason to think that the ore in the bottom 
of the mine, at 800 feet, was not payable, and, provided 
that the inflow of water could be mastered, and the 
mine re-developed, the chances were that at greater 
depth it would again yield as ‘t had yielded in the past. 
This surmise was quite a fair one. 


Over 3,000,000 gallons a day were raised, at 


1or any idea of 


The idea was to 
resuscitate a great mine. With such an idea, naturally, 
I am in full sympathy. But now comes the point of 
dissension. Strictly speaking, there was no ore in 
sight at all—or, at least, a very small amount—and the 
whole future of the mine had to be taken on trust. No 
doubt it is probable that the pay chute will continue for 
some distance below the present bottom of the mine, 
but as to whether such distance will be a considerable 
one, enough to justify the heavy new expenditure, is 
purely conjectural Ore chutes do not live for 
and a mine which has already produced 





ever, 


#)2,000,000 15s 


who arranged the deal, it would, no doubt, have been 


mania Gold Mine, on the terms suggested, has fallen | 
or, rather, I should say, the public has re- 


I look on this Tasmania flotation as | 


It had an ore chute 1,500 feet long, a lode of 7 


Practically all | 


liable to have seen its best days. On the whole, the 
chances are that much the greater part of the ore chute 
has already been worked out. 

Even then, however, provided the scheme was put 
forward as a pure speculation, having no ore reserves 
in sight, and a capital commensurate with such a state 
of affairs, I would not try to dissuade the public from 
going into it. But this was not so. The public was 
asked to come in to a company having the huge capital 
of £500,000-—a capital which implied the ownership 
not of a worked out mine, but of a mine with hundreds 
That is what ! 
To think that those who put forward 
all mining men, if I don’t mistake—have 
such a strange idea of mine valuation is something of a 
shock to me. Surely, they must realise that no mine 
in the state the Tasmania is, without a stitch of ore 
reserves, can possibly be worth half-a-million pounds. 
| The very idea of it gives me a headache. 

I do not tax these gentlemen with trying, as did the 
Cobar Syndicate, to make a huge profit on the trans- 
action, for their demands were not, on the whole, 
excessive. It was proposed to float the mine on this 


of thousands of tons of ore reserves ! 
can’t get over. 
this scheme 


basis: 
£ 

Issued capital ....... occcsceces. S500,000 

To owners of mine-Shares........ ~ 210,000 

CHD teidisvaancucadasicerees 7 20,000 
——_ 230,000 
WOP@GOGNED cc cccsiededeccuacstuadsn - 180,000 
Underwriters, &c., shares and cash ........ 90,000 
~ 500,000 


The fault lay in the overvaluation of a mine that, to 
| all intents and purposes, was worked out. The then 
owners could do nothing with it; they had no cash 


* | balance, and, with heavy pumping every month, would 


| have run deeper into debt. Before long they would 
|have been glad to take anything for the mine. To 
give, therefore, these people 4,230,000 in cash and 
shares for a property they themselves had demonstrated 
as being an unprofitable asset was shocking bad busi- 
i ness. When to that costly purchase is added a sum of 
£.90,000 for underwriters and middlemen’s expenses, 
| any idea of a flotation on the lines of sound mine valua- 
tion had to be abandoned. The truth about the Tas- 
mania, Or any mine in a similar position, is this: That 
the public is asked to take a big risk, and that, there- 
| fore, it should have a correspondingly big share in the 
mine for the money its provides. Here the public ts 
| asked to put up a lot of money—the only thing that wil! 
pull the mine through, if anything can—and yet, for 
putting up his big sum, and for going into a mine with 
no ore reserves, it is offered considerably less than half 
the property. No; this is not mine valuation as I see 
it. If the public cannot get into gold-mining on better 
terms than this, it ought not to go in at all. Of 
course, there is the other side to look at, too. The 
Tasmania, under new equipment and efficient control, 
may turn into a very fine mine. Those connected with 
| the flotation may also urge that their judgment is as 
eood as my judgment, and that they and their friends 
have, for a commission of 5s. a share, underwritten all 





the working capital. This, no doubt, shows their 
| bona-fides., and their belief in the future of the mine; 


but they are rich men, and can take with tmpunity 
what I consider an unjustifiable mining risk. As far 
as 1 am concerned, I will continue to value mines on 
their ore reserves, and where the mine in question has 
no ore reserves, and is capitalised at half-a-million 
sterling, I shall keep clear of it. 


THE MOUNT MORGAN MINE. 
If I were asked to sum up concisely the present 
position of the Mount Morgan Mine, I would state the 


case thus: ‘* For years past the richer ore has been 
picked out. The average of that remaining, @s witness 


the vields of the last few months, is of lower grade 
and it is improbable that the dividend will again be 
raised to the old figure—at least, for a long time to 
come.’’ In Australia it is no unusual thing to pick 


the rich ore out of a mine without informing the share- 
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_— 
ae that this is being done; but that this thing 


should have been done at Mount Morgan, which for 
lor ‘ held the position of the greatest gold mine in the 
rid, comes as a painful surprise. Let me mak 
elf quite clear on this subject. I do not object 

to the rich ore being first picked out of a 
mine—if the shareholders are agreeable to this being 
done. But I very strongly object, as, | am sure, does 
every other right-thinking miner, to the eyes being 


picked out of a mine without the shareholders being 


distinctly informed of the fact. 


lt must not be lost sight of that Mount Morgan, 
although it will not again pay a dividend of 6s 
a share a year for a long time, is still a 
great mine, with a long life Before it. It is a 
splendidly-managed mine, too—outside of this one 
unpleasant feature to which I have drawn attention. 


This year a lot of diamond drilling has been done 
in the bottom of the mine, and at 750 feet, where the 


cre had previously been poor, a very large superficial 
area of new ore has been located. <A lot of this is pay- 
able ore, and, occurring, as it does, at a depth where 
previous exploitation had shown poor results, is all the 


more encouraging. All this ore in depth carries an 
appreciable amount of copper, and in course of time, 
as the workings get deeper, the metallurgical treat- 


ment, with a view of turning the copper into a com- 
mercial product, may have to be altered. It is to be 


hoped that the next yearly report, while detailing these 
new discoveries, will as the reports of all im- 
portant gold mines should give, a proper summary of 
the mine’s blocked-out ore reserves and their average 
value. 


give, 








RIGHT OF CAPTURE ON THE HIGH SEAS DURING 
WAR. 


Tur object of captures at having been originally 
to make reprisals, and the right to make reprisals 
ceasing upon sufficient security having been taken to 
make good the damage, for which letters of reprisals 
had been granted by the Sovereign Power, it was a 
usual condition of letters of marque and reprisals that 
the captures should be brought into port and sub- 
mitted to the adjudication of a competent Court, in 
order that the validity of each capture should be deter- 


mined, and permission be granted refused to the 
captor to convert the property to his own use. Hence, 
very different rules have been established in regard to 


maritime captures from those which are applicable 1 a 
captures on land. The nature of hostilities which are 
carried on within an enemy’s territory requires that an 
invading army should not encumber itself with booty, 
and, accordingly, the commander of an army carries 
with him authority to make immediate inquiry, and to 
determine summarily all questions of title to booty. 
In very early times the admiral of a fleet of armed 
cruisers determined in like manner the question of 
prize or no prize summarily. The capturing 
conducted its capture to the admiral’s ship, upon the 


vessel 


deck of which inquiry was made by inspecting the 
papers of the captured vessel and interrogating her 


master and crew, and thereupon the vessel and her 
cargo were adjudged to be good prizes, or were forth- 
with allowed to pursue their voyage. Under the pre- 
sent practice of warfare upon the high seas, it is the 
duty of the —: to send their captures to a con- 


venient port of their own country or of an allied 
country, and to ae them immediately for inquiry 
and adjudication before a lawfully constituted prize 


If the captors should fail to do this, it is com- 
petcnt for the party who claims the ship and cargo to 
ipply to a prize court of the captors’ country for a 
the captors to proceed forthwith to 
which case, if the captors should 
neglect to appear, and proceed to adjudication, the 
condemn them to make restitution, with 
‘times with It is ar Emote 
whether the « aptors have acted j 
not in making the capture. ‘‘ If the 
Lord Stowell, *‘ has been guilty of 


court. 


monition against 


idyjudication, in 


Court may 


Oosts, and som damages 


in such a ¢ 1 good 
faith or 


observes 


camuie? 
no wilful 
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misconduct, but has acted from error or mistake only, 


the suffering party is still entitled to compensation, 
provided he has not by any conduct of his own con- 
tributed to the loss. The destruction of the property 


ol the 
his own 


captor may have been a meritorious act towards 
Government, but, still, the person to whom 


the property belonged must not be a sufferer.’ 
The personal obligation of a captor to bring his 


captures into port for inquiry and adjudication is 
founded upon the instructions which he has received 
from the Government which has authorised him to 
make captures. The obligation of every Government, 
on the other hand, to require its cruisers to bring their 
captures into port for adjudication before a competent 
court of prize rests upon the general law of nations. 
But this obligation under the common law of nations 
exists only with respect to vessels navigated under 
neutral flag, the object of the inquiry before a com- 
petent Court being to ascertain whether the captured 
property in each case belongs to a neutral or an enemy, 
and to restore the property if it belongs to a neutral, 
and so to restrain the captor in the eager pursuit of 
gain from doing injustice to innocent merchants, 
whereby national quarrels might arise. Enemies, on 
hand, have no locus standi in a prize court 
under the general law of nations, and they cannot claim 
of right that their property, upon capture by a_ bel- 
ligerent cruiser, should be taken into a port of the bel- 
of his ally, for inquiry and adjudication, 
Capture, of itself, divests an enemy of his property 
jure belli. Upon the surrender of a vessel under an 
enemy's flag on the high seas, a belligerent may destroy 
her under the general law of nations, and if the captor 
is unable to bring her into port, he will be justified 
towards his own Government in destroying her. The 
instruction of his own Government may, indeed, re- 
quire him to bring into port every capture which he 
may make, but he may be actually engaged in a ser- 
vice which will not allow him to put a prize crew on 
board the vessel which he has captured, in order that 
she may be taken into port. Under such a collision of 
duties Lord Stowell has held that nothing is left to the 
belligerent vessel but to destroy the enemy vessel which 
she has taken; for she cannot, consistently with her 
general duty to her own country, or, indeed, under its 
express injunctions, permit enemy’s property to sail 
away unmolested. If it should be impossible to bring 
her her next duty is to destroy enemy’s property. 
\When it is doubtful whether she is enemy’s property, 
and it is impossible to bring her in, no such obligation 
arises, and the safe and proper course is to dismiss the 
vessel. When she is neutral the act of destruction 
cannot be justified to the neutral owner by the gravest 
importance of such an act to the captor’s own State. 


the other 


liyerent ~, OF 


To the neutral it can only be justified, under any such 
circumstances, by a full restitution in value. 

In order to constitute a capture at sea, an act of 
taking possession is not absolutely necessary. The 


state of the weather alone may be such that the captor 
cannot safely take possession of the enemy’s vesscl, 
and vet he cannot, with humanity, continue hostilities 
after the master and crew have signified their intention 


not to resist. The real surrender of the vessel is, 
therefore, held to take place when she lowers her flag. 
It is the general rule for the commander of the vessel 


which has made a capture at sea to put a prize-master 
on board the captured vessel ; but many captures have 
been held effectual when no man has been even put on 
board, but the ship only has been compelled to steer in 
the direction prescribed by the captor. It is usual to 
put a prize crew on board of sufficient strength to pre- 
vent any chance of a successful attempt to rescue the 
vessel, and sometimes a part of the crew of the cap- 
tured vessel are taken out of her as a measure of pre- 
caution against their attempting to overpower the prize 
but it is competent for a captor, if he places 
confidence in the promise of the master of a captured 
vessel, to retain the possession of the prize as against 
all subsequent captors by placing a single man on 
board of her. 

The captor, 


crew 


when he restores a captured vessel to her 
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commander under a contract of ransom 
latter what is termed a ransom bill, under which the 
latter binds himself and the owner of the vessel and 
cargo to pay a certain sum of money at a future day 
named in the bill. The ransomed vessel is thereupon 
permitted to proceed to a designated port by a pre- 
scribed route and within a limited time. The master 
of the captured vessel, at the same time, delivers up to 
the captor one of his crew, generally the mate his 
vessel, 2s a hostage for the payment of the money 
stipulated in the ransom bill. The practice of releas- 
ing captured vessels on ransom. being considered to be 
less beneficial to the belligerent State which the 


ot 


to 


prize into port, and the power of ransoming vessels 
being liable to be abused by the captors, to the great 
inconvenience of neutral trade, it has been the policy 
of the European Powers to restrain the liberty of the 


captors to ransom their captures. 


In Great Britain Parliament has been accustomed, on 
each occasion of passing a Prize Act since 22 Geo, III. 


¢ 25, to discountenance altogether the practice ef ran- 
soming ships and cargoes belonging to British 
jects which may have been captured by the enemy, as 
well as the practice of British captors restoring or dis- 
charging any captured ship or cargo of the enemy upon 
an agreement for ransom. With this object, all ransom 
bills given by British subjects are declared to be null 
and void, and accordingly no action could be brought 
upon any such ransom bill in a British court, whilst 
the parties who may have given any such ransom bill 
are liable to be proceeded against in the High Court of 
Admiralty for heavy penalties. 








THE CONDITIONS IN FIRE INSURANCE POLICIES. 


ALtTHouGH the principles on which fire insurance busi- 
ness is conducted in this country have changed little 
since the system was organised early in the eighteenth 
century, the details of practice undergo trequent altera- 
tion, in accordance with the changing conditions 
of trade and public requirements. Since the summer of 
last year, when one of the tariff fire offices issued an 
‘* unconditional fire policy ’’ upon domestic furniture in 
private houses (Economist, August 29), the subject of 
the ‘‘ conditions ’’ contained in fire insurance policias 
has been exhaustively thrashed out by insurance 
managers in consultation with legal authorities. It was 
generally felt that there was room for much simplifica- 
tion, especially for private insurances upon furniture, 
and a serious attempt was made to draw up a series of 
general principles which should be observed by all the 
tire offices which are connected with the tanff organisa- 
tion. It would, of course, be a great advantage if all 
these offices could agree to adopt a standard home 
policy, as they have done for the greater part of their 


general principles,’? which will apply to all fire insur- 
ance policies issued by tariff offices in this country on 
and after March 1, 1904. 

Fire insurance is ruled by a body of common law, 
determined by legal decisions in the past, and there 
little statute law except in regard to the reinstatement 
of damaged buildings and gambling or wager policies. 
Where the protection of common law is sufficient both 
for fire offices and the public, much reduction and sim- 
plification possible, and where common law is not 
a complet » barrier against fraud, and has to be 
strengthened, it has been found possible to insert words 
which will give the desired protection, and, at the same 
time, do with much of the penal character of 
of the old conditions. 

Perhaps the notable feature 
policies is the ion of uniform extension clauses 
covering the temporary removal of property from 
private houses. There has in the past been much diver- 
gence of practice in this respect. Any articles of house- 
hold or personal use may now be temporarily removed 


Is 


AWAY 
Some 
of the fire 


most new 


adopt 





to any other private dwelling-house, club, lodging- 
house, or hotel in the United Kingdom where the 


———en 


, takes from the | 


captor belongs than their detention and conveyance as | } 


sub- | 


. . -  ege ° . § 
foreign business; but, failing that, much confusion 
will in future be removed by the adoption of the 





insured may be staying, or to a bank or safe deposit 
(not part of a furniture depository), and such property 
will be held covered up to 10 per cent. of the total sum 
insured. Horses, carriages, &c., may be removed to 
any other coach-house, stabling, or harness-room in the 


United Kingdom, and will be held covered for the 
amount at which they are insured. In each case of 


| temporary removal the main sum insured is diminished 
by the value of the property removed. 


| In the ‘* unconditional ’’ policy, referred to above, 
| the instructions to the insured as to the time and 
|} manner in which a claim should be presented were 


| omitted, and this has, after mature consideration, been 
held to be a serious disadvantage to the public. It 
would certainly seem desirable that the insured should 
be clearly informed as to his manner of procedure after 


a fire occurs, for, if no instructions were given, he 
would, in many cases, have to go to the expense of 


legal assistance. It has been decided, therefore, in all 
cases to require notification of claims, with all reason- 
| able particulars of loss or damage within 30 days of a 
fire, or within such further pe riod as may be allowed. 
The complicated regulations as to the proof of claims 
have been reduced, and all that is made requisite is a 
| particular account of loss or damage, and the value 
of damaged property, as may reasonably be r< ‘quired. 
Since a fire insurance contract is one of pure indemnity 
for loss or damage actually sustained, a reasonable in- 
| sistence upon proof of loss is necessary to prevent 
fraud. A fraudulent presentation of a claim or fraudu- 
lent particulars in a claim will vitiate a policy alto- 
gether. At common law the fraudulent presentation of 
a claim would not prevent a claimant from recovering 
the amount of his true It will, however, be 
pretty generally admitted that a man who stoops to 
fraud should receive no consideration whatever, 
that his insurance contract should be voided. 
The right to enter upon and take possession of 
damaged buildings or property will be contained in all! 
policies, and also the right to deal with salvage, sub- 
ject to the provisc—a fixed principle of fire insurance, 
as distinct from marine insurance—that no property 
can be abandoned by the insured toa company. Under 
common law, an insurance company has no right of 
entry or of possession of damaged property, and, with- 
out the right as given under the policy, would have 
great difficulty in dealing with a recalcitrant claimant. 
It has been further agreed that all disputes should be 
submitted to arbitration, and that the award of an 
arbitrator or umpire should be a condition precedent of 
the right to commence legal proceedings. An arbitra- 
tion clause has appeared in fire insurance policies since 
about 1721, and the determination of complicated ques- 
tions of account—such as fire insurance disputes usually 
consist of—is most suitably dealt with by arbitration. In 
fact, the Arbitration Act of 1889 expressly gives power 
to the Courts to refer such disputes to an arbitrator or 
official referee, and it is probable that most fire insur- 
ance disputes would be so referred if an arbitration 
clause were omitted from fire policies. One company 
the Alliance—undertakes in its new policy form to 
pay its own costs of arbitration in any event, and this 
provision, if generally adopted, would be the clearest 
proof that arbitration would never be resorted to unti! 
all other methods of determining a dispute had failed. 
The adoption of the general principles applicable 
all fire policies issued by tariff offices on and 
March 1st marks the first important ite in the 
tion not only of the simplification of 
ditions, but also in that of the 


loss. 


and 
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direc- 
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adoption of a standard 


con- 








home policy. This standard policy will, we doubt not, 
come before long, and perhaps more quickly than ts 
generally supposed. 

DIMINISHING BREWERY PROFITS 
THERE was some falling off in the demand for brewerv 
, products last vear, the quantity of beer ret: oleae tor 
) home consumption in the United Kingdom having 


, been reduced to 3 


3592430472 


4,945,720 barrels, as compared with 


barrels in 1g02 and 35,508,804 barrels in 
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1901. The shrinkage was comparatively small, and 
appears to have been due to the reduced consumptive 
demand owing to slackened activity in trade, rather 
than to any effect of the new restrictions upon the sale 
of liquor which came into force on January 1, 1903. 
We then discussed the probability of the new regula- 
tions effecting a reduction in the consumption of 
alcoholic beverages, our view being that the conse- 
quences the Act in that direction would be 
scarcely perceptible. Despite the falling off that has 
occurred, we still think the Act has not had much to 
do with it, since a similar shrinkage has occurred in 
the consumption of other articles of domestic consump- 
tion, such as sugar, coffee, and cocoa. 

The accounts of brewery companies recently issued 
supply proof of the depression in the industry in the 
shape of reduced profits, though the directors in hardly 
any c make any reference to the of the 
falling off. The principal exception to this rule is 
the report by the directors the City of London 
Brewery Company, and they certainly give reasons 
enough, as may be judged from the following para- 
graphs of their report: 

‘As regards the sale of the company’s products, the 
depression is most felt in the East End of London, 
owing to the removal to the suburbs of large numbers 
of British workmen and the influx of aliens. The 
natural course which, under ordinary circumstances, 
should open—that following — the 
sumer to his new place of abode—is rendered difficult 
by the action of the licensing authorities. ”’ 
general condition of the trade, 


ot new 


ase Causes 


of 


be of con- 


= Irrespective of the 
the Licensing Act, 1902, high municipal assessments, 
the uncertainty as to legislation with to the 
extinction of licences, and the question as to com- 
pensation, have all contributed to affect the brewery 
business, and have induced many of the 
stantial class of licensed victuallers to leave the 
The same causes have necessitated the company pro- 
viding a larger proportion of the capital employed in 
the trade without a commensurate increase of sales.”’ 

It of for the 
company whose stock five vears ago was quoted at 
1944, and is now 
the circumstances, though many of the re 


regard 


more sub- 


trade. 


is, course, necessary directors of a 
at 75, to offer some explanation of 
asons given 
are open to question, particularly where they imply 
the utterly 


public-house 


grievances to ‘“‘ the trade.”? Considering 
which 
not, we 


ntribution to 


inadequate consideration for 


4 


granted, the t 
at all undulv burdened in the matter of c 


licences rade is consider, 


are 


focal and Imperial revenues. It is the consumers who 
bear the burden. 

Whatever mav be the cause, there is no doubt as 
to the diminution of brewery profits. The following 
table epitomises the results shown by the accounts 


which have appeared since the beginning of the year, 
and it will be of the dozen com- 


panies enumerated shows a reduction in earnings, the 


seen that each one 


segregate coming out at 4,041,073 lor 1G03, as com- 









“ssh Ss ~ 
° ” ) ° 1 
pared with £689,855 in 1902, and the decrease of 
#.48,182 is equal to 7 per cent. 
~ 1 
Ne t 
( pa 
190 1902 
£ £ ; 

Bent’s Brewery ecueuy 28,800 74,211, 7 (10 10 9 1438 3 | ide 
Boddington’s Breweries F0,538 54797. 8 9 JO 13g 143 | ¢ 6s 
Sristol Brewery(Georges & Co 86,082 90.162/184 18 10 35 36 } rs 
Bristol United Breweries €0,¢80 67,447/164 (164 10 27 27 ¢ 6 
Cannon Brewery °.... 147,192 153,352)12 (12 10 (*92 *92 | 5p | Sb 
City of London Brewery. | 107,332 115,76¢) 5 | 64 Stk75 1074 7,5, 6d 
Huggins and Co. 38.31 40,84) 3 5 10 | 44 74 Gial ¢ 
Lion Brewery ere - 46,694 51,914) 7 | 74 | 17 164 184 | 72 | 64 
New Westminster Brewery 27.32€ 28,030 8 8 4 43 > 3 | ¢ 
Nottingham Brewery 15,214 17,433) 5 8 l Z i*] 64 16 
Plymouth Breweries "ve" 11,264 11,385; 5 5 5 | 22 ( ih 
Southdown and East Grinstead | 

Breweries .. om 22,028 24,514)14 (17 10 |*10 10 

641,673 639.855 { 
Preference share O L juoted 


Six of the companies, or exactly one-half, have 
smaller dividends, the reductions in several case 


very substantial. In fact, 


paid 
7 he ing 


the diminution of dividend 
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in cases like Bent’s Brewery, City of London, Huggins 
and Co., and Southdown and East Grinstead, 
looks much greater in proportion than the reduction 
in profits. In several these however, the 
decline in net profits is a continuation of a process 
that had been going on for one or two years previously. 
and a marked reduction of the dividend has been found 
necessary, owing to previous efforts to maintain a 
regular rate. The directors of the Lion Brewery Com- 
pany have made such an effort on the present occasion, 
the distribution of 74 per cent. having been made 
possible only by recourse to the reserve fund for a 
sum of £3,000. The two Bristol brewery companies 
and the Cannon Brewery have maintained high rates 
of dividend for a number of years, and ‘have accumu- 
lated fairly substantial reserve funds. The two former 
provide, in addition, a dividend equalisation fund, 
which, within limits, secures the shareholders against 
fluctuations in profits. 

In times like the present, when profits are diminish- 


ing, the questions of reserves, depreciation, and the 
into: prominence. The 


ol cases, 


value of 
brewery business has hitherto been so extremely pro- 
fitable that many of the companies have, in addition 
to paying substantial dividends, made ample allow- 
ances for depreciation of leascholds, buildings, and 
plant. 
tion of each individual company, but in order to pro- 
of basis for turther 1 
show, in the following statement, the 
on each side of the balance-sheet: of the twelve eom- 


assets are brought 


It is impossible here to fully set out the posi- 


vide some sort investigation, we 
principal items 
ide: 


panies which are ut reVIeEW t—-- 


Stock 





Share in Total 
Company. Total. Trade 
ip ita and Assets. 
Plant. 
£ £ t , % 
Jent’s Brewery 450,000| 860,300 1,310,10° 1,376.79) 99,44© 1.509.446 
Boddington’s €69,000,; 256,600 896,€0C) 843.855 99,152 1,159,996 
Bristol Rrewery (Georges 
and Co. namees 600.000! 144,C00 744,000! 689,06£ *265,77C 1,017,734 
Bristol United........ . 460,000) 285,006 745.0°( 98,457) *320,228 996,431 
Cannon a het erieteglhe $,090,006'1,200.0C0 4,200,000 1,629,855 °595.252 4.725.674 
Cicy of London ...... 1,500,570, 800,000 2,300,570 1,686,777 498,327 2923,930 
Huggins and Co, 2.850.000, €93.399 1,543,399) 451.40 80,21] 1,595,847 
Lion i "RtOds 95,474 978,522) 876,552 37,07* 1,230,984 
New Westminster 400,000 400,006 86,68 55.578  €53,084 
Nottingham “eve 204,000) 243,618 447,618 413,670 33.537 507,424 
Plymouth : oa 116,547! 223,070 $39,587! 393,70 28,057 445,971 
Southdown & E.Grinstead 165,000; 170,0CO 335,000! *313.48¢ 17,856€ 316,728 


8.789,165'5,451.231 14,240,396 .9,580,293 2,110,242 17.133.249 
roodwil', 
It will be 


debt largely exceeds 


seen that in the debenture 
the amount of the share capital, 
while in others the latt the 
former. It remembered also that frequently 
one-half of the share capital is in cumulative prefer- 


ence shares. On 


several cases 


er is but little in excess ot 


must be 


other side the principal item in 


each balance-sheet jis freehold and leasehold pro- 
perties, consisting mostly, of course, of licensed 
houses. The ultimate value of these must depend 


greatly on the future course of the trade, particularly 

ffected by legislation, since it is 
the possession of alice which contributes t 
greater part of the value to the properties in 

A reference table will that in most 
{ the two columns headed ** pro- 
and ‘* stock-in-trade ’ respectively, closely 
approaches the amount of the total Several 
companies, however, have substantial amounts under 
the head of ** Loans to publicans and book debts.”’ 
In the case of the Cannon Brewery, this item amounts 
to £.2,060,070, the City of London has a similar entry 
£671,455, and and Co. 
The actual value of loans of that character must neces- 
sarily depend altogether upon the 
realisation. 

lew of the companies have established reserve funds 
of any considerable amount, and they have conse- 
quently but litthe moncy invested outside their own 
business. Against that has to be set the fact before 
stated, that a od deal has been devoted to writing 
down and depreciation. 


as it is likely to be 
aCe ne 
question, 
show 


to tine 


' 
cases the aggregat 
perties 


assets. 


for Huggins £.711,658. 


circumstances. ot 


cr 
( 


In view of all the circumstances, it is not altogether 
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surprising that a reduction in net profits should have a 
somewhat exaggerated effect upon the market value ot 
brewery ordinary shares, or that a high yield should be 
required upon them in order to cover the attendant 


risks. #ven a superficial examination of the balance- 
sheets, however, discloses great differences in the 
financial management of the various undertakings, 


some being in much better condition to withstand the 
effects of a period of depression than others. The 
market too frequently follows the course of divi- 
dends alone, but an investigation of the points we 
have indicated is absolutely necessary as well, in order 
to arrive at an approximately just estimate of the 
intrinsic value of the securities. 











{ AUSTRALIAN AFFAIRS. 
| MELBOURNE, January 27, 1904. 
| Tae Australian public now generally recognises that 


' 
1 

the position of the Labour party in the Commonwealth 

Senate has been considerably strengthened by the 

general election, and that in the House of Representa- 

tives it is also stronger. The question that is now 

anxiously asked is, Will the Government submit to the 


| . ‘ - . . 
| domination of the Labour party, or will the Govern- 


ment and the Opposition parties coalesce to thwart 
extreme proposals? The opinion prevails that a coali- 
tion is not possible at present, and that the Govern- 
ment will consent to the conditions that the Labour 
party may desire to impose. The leaders of the Labour 
party have indicated the line of their policy. — It 
simply that if the Government refuses to obey their 
behests, they will seize an opportunity of voting with 
the Opposition on some vital point, without alliance or 
any understanding, and turn out the Government. In 
such a case, it is thought that a combination would be 
formed between the Labour party and members (mostly 
on the Ministerial side) who actively sympathise with 
them, under the leadership of Mr Kingston. Then 
would follow a period of despotic misrule, and of the 
rudest floutings of the Mother Country until the next 
| general election. 

| The two measures which the Labour party will insist 
upon the Government introducing promptly after the 


Is 


r 
t 





meeting of Parliament are the Navigation Bill and 
the Conciliation and Arbitration Bill. The former com- 
prises many hundreds of clauses. In a_ sense, it is 
unnecessary, for the British Act could be adopted en 
bloc, with a few amendments to provide for special 
local conditions. But there is a desire for a purely 
Australian Act, which will apply to the *‘ great Aus- 
tralian mercantile navy that is vet to be. At the 
present time the total tonnage of all the vessels (large 
and small) on the registers of the Commonwealth of 
Australia is 494,092 net tons, as follows :—Sailing ves- 
sels, 142,643 3 steamers, 351,449. As far as possible, 
the Labour party will insist on provisions which will 
tend to bring British and foreign shipping under special 
arrangements as regards employment of labour, wages, 
&c. It is certainly intended to prohibit any British or 
foreign vessel engaging in the coastal trade excepting 
on local conditions. One Minister was ready last vear 
to go further, for he threatened one of the British 
steamship companies that if it presumed to take part 
in any agitation, he would favour such legislation as 
would fix the wages of seamen in the oversea shipping 
trade. This, it is thought, could be effected by making 





it an offence for a vessel to enter Commonwealth ports 
unless a certain rate of wages was paid. Such legis- 
lation would, of course, amount to political insanity, 
but the suggestion of it is sufficient to show to what 
extremes the Labour party and their allies are prepared 
to The covering clause of the Constitution Act 
contains a provision that is clearly intended to put a 
limit to interference with oversea shipping, but the first 
Commonwealth Parliament little respect for 
Constitutionalism, and the is likely to show 
less. The provision is as follows: —‘* The laws ef the 
Commonwealth shall be in foree on all British ships, 


Po. 


show ed 


second 





the Queen's ships of war excepted, whose first port of 
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clearance and whose port of destination are in the 
Commonwealth.’’ The right to frame a Navigation 
Act is based on Clause 98 of the Commonwealth Act, 
as follows :—‘‘ The power of the Parliament to make 
laws with respect to trade and commerce extends to 
navigation and shipping, &c.”’ 

The provision under which the Commonwealth Par- 
liament will deal with a Conciliation and Arbitration 
Bill consists in Sub-Clause 35 of Clause 51 (powers of 
the Parliament)—‘‘ Conciliation and arbitration for the 
prevention and settlement of industrial disputes extend- 
ing beyond the limits of any one State.’’ The Bill will 
be of a most comprehensive character, and it is in- 
tended that in effect it shal! be law in every State, 
although the meaning of the sub-clause is that the 
Commonwealth may intervene only when an industrial 
dispute occurs in two or more States. Possibly, the 
limitation is unnecessary, for the Labour party would 
soon, if it desired, arrange for a dispute originating in 
ene State to be quickly carried into another. With the 
establishment of local courts, under one central court, 
for the administration of the Act, a great annual ex- 
pense will be involved. The Labour party and their 
allies are determined that the public services shall be 
brought within the scope of the measure, and if they 
succeed, the working expenses of the railways will be 
greatly augmented. The Conciliation and Arbitration 
Court is in this direction to supersede the functions of 
the State Governments. But the majority, if not all, 
of the States will probably refuse to acknowledge the 
right of the Commonwealth Parliament to interfere in 
the way suggested. 





An incident has just taken place in connection with 
the New South Wales Conciliation and Arbitration Act 
that has given a shock to all thinking people, although 
the Labour party and their allies in the Commonwealth 
Parliament will take no heed of it. The New South 
Wales Conciliation and Arbitration Court gave, at the 
instance of the Colliery Employés’ Federation, an 
elaborate award, fixing, amongst other things, the 
method by which hewing rates are to be fixed from time 
totime. Strictly following the prescribed method, two 
colliery proprietors fixed the rate for their miners at 
1s gd per ton. The miners (about 200 in number) re- 
fused to accept this rate, demanded 2s 34d, and struck 
work without notice—the custom of the district being 
14 days’ notice from either side. The officers of the 
Colliery Employés’ Federation tried to persuade the 
men to go back to work, but they were obdurate. The 
Court was therefore asked by the two proprietors to 
impose the penalties fixed in the award on the Federa- 
tion and the miners concerned individually, but the case 
broke down completely. For, as regards the Federa- 
tion, the Court held that, as it had recommended the 
men to go to work, it could not be reached. Then, as 
respects the individual miners, the obligation to give 
14 days’ notice had not been incorporated in the award, 
and they could not, therefore, commit a breach of a 
non-existent condition. So both the Federation and 
the miners marched out of court with flying colours, 
to the great surprise of the public. But the judge 
made a remark which goes to the root of the matter. 
He said no doubt the award he had made contemplated 
a continuance of industrial cperations, but it no more 
said to the miners, ‘* You must continue working,’’ 
than it said to the owners, ‘‘ You must keep the mine 
open.’’ All that was laid down was that while work 
was continued it should be on the terms specified in the 
award. The effect of all this is that the New South 
Wales Conciliation and Arbitration legislation, with 
its expensive and unsettling machinery, is a failure in so 
far as it does not (and really cannot) prohibit strikes 
and locks-out. It was suggested that the two pro- 
prietors might summons the miners under the common 
law for leaving work without giving the customary 
notice, but, after due consideration, they resolved not to 
do so. The miners were determined that they would 
not work for 1s 9d per ton, and to march 200 recalci- 
trants through the streets of Newcastle to gaol was too 
big an undertaking. So the adoption of the plan for 
settling industrial disputes, favoured by Mr Sidney 
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Webb and Mr B. R. Wise, has proved a failure, and 
will always fail when applied to large bodies of men. 
The miners desire the Court to reconsider its award, 


and if, after amendment, they approve of it, they will 








iS 


eo back to work. In the meantime the trouble 
spreading to other collieries, and it 1s just possible 


that the strike will assume large proportions. 

There is one subject upon which the leaders of the 
Labour party are professing to hold sound views. 
They pass resolutions denouncing any further borrow- 
ing, and requesting the establishment of a sinking 
fund. But, on the other hand, they wish to augment 
the burden of taxation upon persons other than mem- 
bers of labour organisations, and would not hesitate 
if they wielded full power to spend lavishly in wages. 
Should taxation fail to vield all the money required, 
they would then proceed to issue paper in payment of 
services rendered to the Government. With regard to 
cefence, they are altogether opposed to the expenditure 
that is necessary. Australia is practically defenceless, 
without any equipment to speak of. Just now the 
newspapers are writing strongly on the subject, and the 
Treasurer has been frightened into consenting to place 
£125,000 on his next estimates for equipment and 
material. But, in order to please the Protectionists, 
he has expressed the view that everything required 


should be made in Australia, although it is plain 
enovgh that it would take some vears to. establish 


workshops for the manufacture of artillery, rifles, ex- 
plosives, and various other articles, and that the cost 
would be heavy. If, further, more money to be 
spent on equipment, then the Treasurer, as well as 
ether political leaders, reason that the number 
otheers should be reduced, and their emoluments cur- 
tailed. It is possible, however, that the Labour party 
will the first part of the programme, but will 
second the suggested reduction. 
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BUSINESS NOTES. 





The Prices of Commodities —The average range of 
prices at the end of February showed but litde differ- 
ence as compared with the previous month, though the 
small change recorded the net result of a con- 
siderable number of rises and falls in various commo- 
dities. Our Index-Number, which shows the average 
effect of the variations ia a number of principal articles, 
rose from 2210 at the end of January to 2212 at the end 
of February, and these figures compare with previous 
dates as shown in the following statement :— 


Was 


Total 

Index-Number. 
Find of Pebruary, 1904 ..ccseccessceveccsvcee Gere 
« PERRET CEDOS Sciaasseuassvoareseses, Loe 
December, 1903..... ‘one chenshsamndee GET 
, November, 1905 .....<s.0<.s200s0s0eseee (SLOD 
Septembor, 1905 .....0606s006 cece Bae 
eS) (ne ee SA Aes 2111 
no MEGPCR, TIGS. 0s 00:00 ee re = 2099 
DAREREDEE- TOUR. Acsesssourev es eweetc 2003 
»» September, 1902 ......... ccweeNs eee. 2002 
er re meolee re 1995 
» March, 1902 ...... anemia awn : . 1983 
Si eS) err ‘eau 1948 
> I MES cia beakesh aoe ean eee sssee Wout 
PSR. T0868 4eeeseeeeneessern 2125 

A great deal of interest is directed at the present time 


to the mevements in cotton. There was a partial col- 
lapse during the month, and though not the lowest, the 
end-of-the-month quotations showed a considerable fall 


as compared with January. <A rise is reported as 


having taken place in the first few days of 
the current menth. Wool advanced during — the 


principal articles of domestic consump- 
tion were dearer at the 
end than at the beginning of the period. In regard to 
iron closed in rather a better position, and 


month, and the 
wheat, meat, tea, and coffee 


metals, 
while lead was fully up to the previous month's figure, 
tin she 


wed an appreciable fall. 


Juggling with the Estimates.—“*he Army Estimates 
for 1904-5 issued this week amount to £. 28,900,000, as 
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compared with the original estimate for the eurrent 
year of £34,500,000. There is thus an apparent saving 
ol 4,5,000,000, and if this were a genuine reduction it 
would be very welcome at a time like this, when the 
resources of the nation are being heavily taxed to meet 
an expenditure that has been advancing by leaps and 
bounds. Unfortunately, however, the apparent saving 
is to a large extent fictitious. It is shown only by ex- 
cluding from the Estimates charges that it is known 
will accrue, and will have to be met. Thus, we are told 
that, “as regards Somaliland, in view of the impos- 
sibility at the present moment of forecasting the dura- 
tion of Operations, no provision has been made in these 
stimates for any expenditure in 1904-5.’’ Obviously, 
however, this excuse for ignoring foreseen expenditure 
will not hold water. When the South African War 
broke out, no one could forecast its probable duration ; 
but still some provision—inadequate provision, as it 
turned out—-was made for it in the Estimates for each of 
the vears during which it lasted. And if that had not 
been done, and the charges had been left to accumulate 
until the end of the war, what would our financial posi- 
tion then have been? Loans and taxation that had 
been spread over three vears would have had to be 
raised and imposed at once, and our finances thrown 
into utter confusion. What was possible in the case of 
the huge expenditure entailed by the late war is surely 
possible in regard to the smaller enterprise upon which 
we have embarked in Somaliland. Perfectly accurate 
estimates of what that expedition will cost us may be 
impossible, but it is the business of the Government to 
form the best estimate possible the expendi- 
ture to be incurred during the year, and to make pro- 
vision for meeting it. To parade a sham saving as if 
it were a real economy, as is done in the present Esti- 
mates, is nothing better than an attempt to delude the 
public, who do not examine closely into the figures. As 
such it cannot be too strongly reprobated ; and Parlia- 
ment must see to it that such tricky juggling with the 
Estimates is not permitted. 


e 
O1 





The New Companies Bill.—The Bill promised by Mr 
Balfour when the London and Globe case was under 
discussion last vear has now been introduced by the 
Attorney-General. It is entitled the False Statements 
(Companies) Bill, and its principal clause is as follows : 

‘Tf any person, being a director, manager, seere- 
tary, or other officer of any company or being the 
auditor of a company, whether an officer or not, wil- 
fully circulates, publishes, or makes or prepares for 
circulation or publication, or concurs in so circulating, 
publishing, making, or preparing any written state- 
ment or account relating to the financial affairs or pro- 
perty of the company which he knows to be false in any 
material particular, he shall be guilty of a misde- 
meanour, and shall be liable on conviction on indict- 
ment to imprisonment for a term not exceeding two 
vears, or, in the discretion of the Court, to a fine not 
exceeding five hundred pounds.’’ The measure, it will 
be seen, proposes specifically to extend the liability for 
false statements to others than directors, and, con- 
sidering the disgrace involved in a conviction, the 
penalties, though not so severe as those provided by 
the Larceny Act, under which the late Whitaker Wright 
was convicted, are, perhaps, adequate. But, though 
the proposed penalties are less severe, the law will be 
strengthened when the Bill becomes an Act, in that it 
will not be necessary to prove fraudulent intent against 
offenders, a matter that is often beset with considerable 
difficulty. .\ weak spot in the Bill, however, lies in the 
word ‘* wilfully.”’ Directors of the class who are only 
too anxious to shut their eyes to irregularities, and 
who plead when trouble comes that they trusted im- 
plicitly to someone else, may find shelter behind this 
qualifying word, and it must borne in mind that 
such directors are frequently responsible for more mis- 
chief than men who are actively dishonest, since, by 
lending their names, they induce the public to invest 
money in enterprises from which investors would other- 
The Government measure will prove 
word referred to be omitted. 


be 


wise hold aloof. 
more acceptable if the 
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The Chinese Labour Question.— The latest Blue-book 
relative to the proposed importation of Chinese labour 


into South Africa, which was issued yesterday, shows 
cleariy that there are many difficulties in the way, and 
that Mr L yttelton need not have been quite so indignant 


was in the House of Commons at 

the pledges given by him on behalf of the 
in regard to the 
not 


as he the idea that 
Government 
treatment of imported labourers might 
be carried out. In regard to the matter of the 
transfer of the labourer from one employer to another 
without his consent, Lord Milner explained in a tele- 
gram on February 16th that the clause as it originally 
stood provided that the labourer’s consent should be 
ebtained, but ‘‘it was pointed out that if this was 


insisted on, it would make the Ordinance of little 
value.’’ The idea was, Lord Milner added, to have one 
importer, the Native Labour Association, and to have 


labourers transferred from this association to com- 
panies licensed to import. ‘* If such transfer required 
consent the labourers, then by withholding 
they would be thrown on the hands of the 
On February 20th, Lord Milner, in reply to the 
Colonial Secretary’s representations, said he had made 


a list of the pledges given by the latter, and that care 


of consent 


association. ”’ 


would be taken to embody all of them. Four days 
carlier, however, in referring to the matter involved 
in Mr Lyttelton’s most important pledge, he had, as 
we have shown, suggested that if it were insisted 
on it would make the Ordinance of little value. It is 
hardly oo , then, that, in reply to the urgent 
request of Lord Milner that Mr Lyttelton should tele- 


graph assent to the Ordinance, 
should intimate on February 
satisfy myself before 


Cx rl nial Secre 


se 


the 
22nd : ‘‘ I am obliged 

, taking this step that pledges 
h His Majesty’s Government have given are fully 
provided for.’’ A significant feature emphasised by 
the contents of the Blue-book, moreover, is the renewed 
hostility to the introduction of Asiatics shown both 1n 
the Transvaal and in Cape Colony, the feeling in the 
latter colony being remarkably pronounced. 


‘tary 


wh 





Scotch Railway Dividends.—JThe dividends of all the 
Scotch railways, with the important exception of the 
North British, have now been made known, and while 
it 1s of little use to make surmises as to how the results 
have been arrived at, the full will be 
available in the course of a few days, a comparison of 
the bare results with those of the two previous years 


since accounts 














can be made as follows: 
Hauy-YEAR ENDING JANUARY Slst. 
1904. 1903. 1902. 
| Divi- } Bal- | Divi-| Pal- Divi-, Bal- 
| dend.| ance. dend.! ance. dend.. ance. 
| % | & %, £ | £ 
Caledonian Ordinary.... 4 - 44 ee 44 es 
Do Deferred ........ 1 (15,000 1}: (12,000 14 = 17,292 
Glasgow & South’Western| 44) .. 44 : 4% oe 
Do Deferred ...... te | 5,756 2 277) 2k 6,580 
Great North of Scotland 3 - a a 3 a 
Do Deferred ........ 14 | 5,567 14 5,703 1 5,703 
POI ac adduconuwns 13 | 7,946 1 Bis nil aes 
North British ..........| 24 6,697 23 8,387 
It is noteworthy that while the Great North of Scot- 


land and the Highland companies show a steady im- 
provement during the three years, 
by the ¢ 
have, 


the results obtained 
ilasgow and South-Western and the 
so far as holders of tne deferred are 
concerned, just as steadily declined. For the past halt- 
year each of the three principal companies reported 
falling off in gross receipts, the 
being :—Caledonian, 4.45,925 ; Glasgow 
Western, £17,808 ; North British, 4. 
“~~ és “~~ 
of the Caledonian 
£23,100, and that of 


As 


Caledonian 


stocks 


respect ive decreases 
and 


10,6025. 


South- 
The re- 
represents only 
and South- 
amounts 
in 


some 


duction 
bout 


dividend 
the 
both 


Glasgow 
Western about these 


much 


£75550. are 
smaller than the estimated 
and there has in each ¢ in- 
crease in capital charges, it would appear that working 
expenses have been reduced by a greater amount than 


ver\ loss 


gross 


earnings, ase been 





he proportion to the deerease in receipts. That cir- 
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cumstance lends additional interest to the forthcoming 
North British dividend announcement, as the decline 
in gross revenue is smaller than in the case of either 


of the other companies, and may be found to have been 
altogether wiped out by under estimates and ‘* sweep- 
ings.’’ A year ago the company had to provide a con- 
siderable sum in consequence of a 

and though there is likely to be rather 


serious accident, 


a heavy increase 
in capital charges, there seems a possibility that if ‘the 
North British springs one of its surprises upon the 


market it may be in the nature of a pleasant sensation. 





South African Depression. 


Our Durban correspondent 
writes : 


It had been hoped that the turn of the year 
would bring some relief from the depression of which 
there was much complaining at this and other South 
African centres during 1903. Locally, I believe that 
money may be said to have become less tight, but 
generally commercial community is marking time, 
end is apprehensive of still worse times before there is 
any real improvement. The trade returns of Natal for 
the past year can hardly be said to harmonise with the 
pessimism, which has been persistent. The imports, 
indeed, constituted an easy record in the history of the 
colony, and, as a necessary consequence, 
Customs and Railway revenues when they have been 
made up. The goods imported during the year run to 
a value of 4 15,274,000, us compared me £.13,529,000 
in 


the 


so will the 


1902, being an increase of nearly 13 per cent. The 
greater part of the increase, etead Ty " occurred in the 
first half of the year ; in the second half, there was a 
restrictive tendency ; and, unless some material change 
takes effect, the current year will not maintain the 
record which 1903 has established. The export trade 
ot rasa for the twelve months now under review 
showed a slightly higher proportionate advance than 


the imports, the total of £,10,454,000 being an expan- 
sion at the rate of 14 perce cent., but this figure includes, 


of course, the transit goods, valued at 48,007,000 
a a + pe = ~~ 

passing through Natal to the interior and raw 

gold passing through it for shipment to Europe. 


The aspect of Durban to-day presents features which 
might be thought indicative of abounding prosperity, 

along with features which tell a different tale. The 
town is being transformed by the erection of many pre- 
tentious financial and commercial establishments, pro- 
minent amongst which are sumptuous new premises for 
both the Bank of Africa and the Natal Bank, either of 
which will throw the local temple of the Standard Bank 
completely in the shade. The Union-Castle Company 
are completing a large pile of offices for their own use 
and for sub-letting, which stretch to dimensions 
giving frontages to two leading thoroughfares. <A 
number of new hotels going up, and the whole 
place has an appearance as if it were making gigantic 
efforts to catch up with prosperous conditions, which 
everybody knows do not exist. The explanation is that 
the contracts for these structures were, in most cases, 
entered into a year or more ago, when the land and 
building boom was on, when the Transvaal mining 
industry was thought to be starting a career of sensa- 
tional activity, and all sorts of projects were discussed 
for new public works and for vigorous agricultural de- 
velopment. It is foreseen that when these contracts 
are completed, an industrial setback is inevitable, for 
no one at present has the courage to keep the game up 
by entering into building or other engagements that it 
is possible to postpone. The Railway Department, on 
which many colonial contractors prac tically live in good 
time .* is prac tising severe economy, since the Govern- 
ment know that the loan needed for new works cannot 
for the present be raised in London on suitable terms. 
These contractors, as well as some of the Government 
Departments themselves, have been dismissing em- 
ployés by the score, and adding to the ranks of the idle, 
which also augmented weekly infatuated arti- 
who arrive by steamer, in spite of all wa 
that there is no need for them. The circumsta 
such that the municipal authorities have not been: 
evade the duty of making provision for the 
by means of relief measures. 


are 


are by 


sans, rning’s 
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Irregularities and Waste in the Army.— The taxpayer, | latest information regarding the position of their pro- 
who is called upon to contribute so lavishly to the cost perty. 


ff the army. certainly has the right to demand that he 5; Cees 
hall san yh tony r his money. That he does not get - Coal Production of Great Britain in 1903.—A pre- 
it is proved once more bv the report of the Comptroller ‘uminary statement ol _talneral produ tion a ks has 
and Auditor-General, who, in dealing with the Army been issued t by the Hlome Department, the chief interest 
accounts for the financial year 1902-3, calls attention to of whi n, since it is in complete in rege id to iron ore and 
innumerabl irregularities and various dt plorabl » in- Some otnet Important minerals, is in relation to the coal 
stances of waste. In the examination of 40,000,000 | Statistics, whic h may be taken as pra tically tinal. The total 
rounds of small arm ammunition returned from South Output of coal during the year amounted to 230,323,391 
Africa, it was found that 8,000,000 rounds were un- tons, as compared with 227,084,871 tons in 1902, thus 
serviceable, and the remainder only suitable for field showing an increase of 3,235,520 tons. nder the Coal 
practice. The Auditor-General made inquiries, and Mines Kegulation Act, the United Kingdom is divided 

into twelve districts, and the report supplies a useful 
statement, showing the increase or decrease in the 
production from each of these divisions. [t appears 


ascertained that no special reports had been received 
as to the detertoration of this ammunition, which had 


been issued to the troops and withdrawn at the close 


AR A A FS IY SETI ey 


of the war. It was, however, stated that new boxes | that fully one-third of ea total increase for the year 
were frequently opened when only a few cartridges | Came trom the Newcastle district , the output showing an 


were required ind a new svstem of pact ing’ has been {| €XCeSs of T,103,025 tons, as ¢ ompared with 1902. Ct 


eng re 


° a . ° . => cae 1] m4 cr 1< “ —— . — c to . a rT 
devised, which, the Auditor-General hopes, will to a | lowing is a comparative statement olf the output 
tgs P : ‘ soit aa Eh ae a 002 ac campare with 
great extent prevent similar waste in future. At the | rom each of the districts in 1903, as ‘ mpared with ’ 
Durban base reserve depot, deficiencies stated to) 1902:— | 
reat a ' ; j aka} st ca eee Inc. or Inc. o 
amount to 4.76,000 were discovered, and the examina- . ' 
_ AR tates , 1 ; ; Dac Wec 
tion Of the ace ol nts demonstrated that t tries a I District Ions Distriet Tons. 
little or no relation to the actual stock. It appears that, | East Scotland......+ 509,222 Liverpool and North | 
owing to the paucity of officers, effectiy sup rvision | West Scotland ....+ 367.709 WE. -seeasewss ‘ {7,985 | 
was impossible. and fraud and theft must have been | Neweastle....--.++: 1,105,028 Midland ........-. 122,201 
« } ' » «all alll alllG LiICli l ist Plel\ ' i . + . 2 
ar ' il . ; fo 591,462; Stafford....... Z 3,792 |} 
<aees a ESOS extensively, since 45 ‘try . la nM "| 20rk and Lincoln ..-+- 567,142) Car@ifi c.cccccccucc - 01,254 
legally convicted in connection with the transactions | Manchester and Ire PMOHEES 6 sskccecs "29/5 21 
here. Another point to which attention is drawn is the BOERS sineibaiee es O7/281 | Southern: 6.6% sc0s0% 374,361 
eCXCt SSIV' amount of tobac oO sent out to S uth \fri + Total increase, 3 238,520 tons | 


At the end of the war a million and a-half pounds re-|} The increased production led to the employment ot! 


. , , 6 ht ae ; a . ; 

epee SES Se ind, hich it was found gi to sell} 17,275 more persons than were engaged in 1902, the 

m that country, and it Was, cOnSsSeq uently, ri ied totals being 542 fy! and 524,79! persons employed in 
baad @9 . = i | 


here, and disposed of at an average of less than e 1903 and 1902 respectively. Itis p ‘inted out that while 
; ut of coal was at the rate of 1°43 

exposure. The losses by theft in South Africa appear | per cent., the increa n the number of persons employed 

to have been enormous, and at Lourenco Marques | was equal to 2: 9 per cent. 

forage to the value of £235,700 was destroyed through 

incendiarism. The Auditor-General furnishes an extra- 


per pound, much of it having deteriorated through | the increase in the out! 
| f 


se 


Ranching Companies. — The group ol compamies located 


ordinary list of the discrepancies disclosed at|in Dundee and Edinburgh which carry on the business 
stock-taking at the various ordnance depots. \t | of cattle-raising and land-dealing in the Western States { 
Bloemfontein, there was a surplus of 157,945 pairs | of America are remarkable for the great diversity of the || 
ol socks, and a deficiency of 52,332 pairs of | results they achieve for their shareholders at different |; 
boots, and while 3,055,881 rounds of ammunition] periods. Their shares thus constitute what may be || 
could not be accounted for, there were 19,923 termed a sporting investment, since the dividend over |} 
13-pounder filled shells in excess of the number | aseries of years cannot be estimated,even approximately, |} 


appearing on the books, and these instances are simply | and may range anywhere between 20 per cent. and 
typical of many others. To some extent, according to nothing atall. A run of ill-fortune was experienced in 
the Auditor-General, the discrepancies are due to a|the early nineties, and most of the companies were |} 
form ol ac ount, which, though suitable for peace con- reduced to the necessity of writing oft capital against |i 
ditions, might in war time be much simplified without | losses. From 1898 to 1902 was a successful period, and || 
impairing the practical value of the accounts. And, | good dividends were consist ‘ntly forthcoming. Now the || 
altogether, the report under notice illustrates in a industry appears to have struck another bad streak, the 
pointed and practical form the urgent necessity for! record for the 12 months ending December 31st last |i 


putting evervthing connected with the Army on a sound | | eing in strong contrast with preceding years. 1 his will 
) ] } ° > 7 y 2 » ¢ { 
business basis. be seen from the following comparison of profits and |} 





pulse dividends :— t 
The New Balla Balla Copper Mines. —\ir Henry muel : ; { 
has s Issut dale tter to the shareholders of the New Balla Net Profits. Dividends \ 
Balla Copper Mines, in reply to a circular of the board, Company. — 

in which he declares that the reason of the non-success | 1903 1902. 1901. 1903 1902)1901 





of the undertaking is not the proceedings he has 


£ £ £ 


instituted against the company for rescission of his | Hansford Land and Cattle .... 1,961) 19,156 Dr9,932, 24/10.) 4% 
underwriting contract, on the ground of misreprescnta- | Matador Land and Cattle .... 4,660/19,702 16,425 24; 64 64 
tion. His contention is that the mine is. not at Swan Landand Cattle ........ 1,739' 8,396 12,477 nil | § 7 
‘* pavable proposition,’’ and that the directors have | Texas Land and Cattle........ 7,852; 17,976; 15,111, 24) 3 | 4 


Western Ranches ..........- Dr.#8\33,017 7,050, 7}! 20 } 10 : 


had in their possession since carly In 1902 a report : : 
by the manager, Mr Blackmore, in which that gentle- | In justice to the boards of directors, it should be stated 
man states that ‘'f have, therefore, the unpleasant | that they fully recognise the fluctuating character ot the 
duty of condemning the mines as valueless, so far as | business, and shareholders, or intending shareholders, 
they are at present developed.’’ This report, a copy _could not be better advised than by the directors of the 
of which Mr Samuel is issuing with his letter, has, | Western Ranches, Limited. In reference to the large || 
according to him, never been mentioned to the! profits made in 1902, they remarked in their report 
shareholders. In considering Mr Samuel’s  alleg for that year: “In view of the large profits, the directors |} 
tions, it has to be remembered that they are the ex | think it right topoint out that while these profits, as a |} 


va 





parte statements of a gentleman who is engaged in | matterof book-keeping, appear to be made in one year, they |} 
. . . . s . - Py pack : é h 
litigation with the company. At “i same time, the | cannot really be considered so. The sales are over the |} 
shareholders will be anxious to hear what is to be said | average, both in number and prices, and consist partly |/ 





on the other side, and wie directors ‘will doubtless con- | of cattle which were of the age tohave been sold in the 
sider it their duty to supply them with the fullest and preceding year, but which were not then 1n prime con- 
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take advantage of markets, and profits must, theretore, 
vary very much from year to year.” On the same 
principle, the shares should be bought only when the 
prices are low, and then, according to past experience, 
they might be expected to give a good average return. 


Willis and Bequests—The Jilustvated London News 
gives the following list of wills proved, with the amount 
uf personalty in each case :— 





Lf 

Right Hen. Cecil John Rhodes, P.C., D.C L. ........ 0 461,409 
The Hon. Sir Henry Keppel, G.C.B., late of 8a The 

BIDS, PICCAGINY  sesecdus cs cdeccvcanedeccenssvaes 551 
Mr Edward Brook, late of Meltham Mulls, near Hud- 

dersfield . TERT Te TCC CPC CREE CTE i 
Miss Frances To atherine Meade, late of Glenavon, "Ch: irl- 

CONE, SOMOIOE co 6 Cenc xrendckontcaceeanteseueses 502 
Mr Thomas King, late of Queen Anne's Mansions, W est- 

WOME  wece ceneveye os Cun wed ates Caweueeouareweaees $7,623 
Mr William Alexander Mackinnon, late of Acrise place 

NOGr F OIMMONGs aise. KinaGadkeedaceewaeacnceadiasnwe 35.754 
Lieut..General Sir Robert Grant, G.C.B., late of 14 

(sranvillé place, EIVG@: Pare «cccceckxcccececewwensces 5,038 

Mr IF. Harcourt ‘Ken HIN, RB. A., has been admitted 


by the Senate of the University of London as a member 
of the Faculty of Economies and Political Science and 
a Recognised Teacher of Insurance in the University. 
Mr Witchin is at present lecturing at the London School 


of Economics on the ‘‘ Study and Practice of In- 
suranee,’’ and it was on the application of the 
governors of the school that the above appointment 
was made by the Senate. 





the Transvaal Chamber of 
Mines has received the following cablegram from the 
Chamber at Johannesburg: ‘‘ All shipping arrange- 
ments have been left with Messrs Perry and Hamilton, 
with positive instructions that coolies must be con- 
veyed by British steamers only. There are rumours 
that the Shimosa has been chartered ; if this is not a 
British vessel the charter will be cancelled.”’ 


Yue London secretary of 





received at the Chief Cashier's 
of England, on Friday, the 11th 
o'clock, for J reasury bills to the 


in replacement of Bills falling 


will be 
the Bank 
at 
ot 


Tenders 
Office, at 
instant, 
amount 
due on the 


one 
£.2,000,000, 
17th instant. 








Foreign Correspondeice. 


FRANCE. 
(©ROM OUR OWN CORRESPONDENT.) 
Paris, March 3. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR, 
Mar. > _ Feb. 25, 1904, Mar. 5, 1903 
f c f c 
Capital of the Bank ...... 182, 500,000 0 . 182,500,000 «+» 182,500,000 0 
Profits in addition to capi- 
tal (Art.8,Law of June 9, 
MND kth insdedsncsivaxe 8,002,313 54 8,002,313 54 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,090.000 0 4,000,000 0 4,000,000 0 
Special Reserve .......... 8,407,444 16 ..  8,4C7,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,388,971,610 O ..4,271,771,4C0 O .. 4,401,000,110 0 
interest on securities trans- 
ferred or deposited . 21,592,025 96 .- 16,765,923 82 .. 20,603,010 54 
Bank notes to order, re- 
ceipts payable at sight 10,290,5°6 €0 9,631,162 99 .. 8,068,513 2] 
Treasury account current 
OPOGIOE oon csccccccess 106,480,118 23 148,14%.769 55 143,845,873 16 
Current accounts, Paris .. 403,887,759 43 433,317,705 57 393,023,251 6 
Do branch banks senees 7269304 O 65,559,004 0 65,470,347 0 
Mividends puyable ........ 2,444,322 41 .. =: 2,621,434 41 2,275 123 414 
Discounts and sundry inte- 
CONES egaar akaceaviecccs 6,340,922 90 5,701,760 97 5,547,393 30 
Rediscounted the last six 
CUEIN s vvcce'ecancacans 1,642,567 80 1,642,560 80 1.488.630 18 
NINN uivatvcecesuskcencee 182,865,140 64 .. 106,789,449 0 47,653,672 11 
| ae eee §,423,134,559 41 .5 285,961,728 96 - 5,275,171 471 81 
hasan 
{ Cash in hand andin branch 0 f c c 
oo EE a 3,447, 196 414 69 +» 3,951,827,456 84 ..3,616,515,254 43 
Sommercial bills overdue. . 77,696 25 .. 52,260 93 .. 26,267 75 
Commercial bills disc ‘ounted 
in Paris not yetdue .. 318,481,368 93 351,924,142 40 529,518,416 13 
Preasury DIME. ..660scccess 59,058 26 . 56,165 16 
Lommercial bills, branch 
ee Se Parpiee Sienet at 623,218,722 0 435,784,582 O .. 357,209,232 g 


| Proprietary 





114,000 0 
76 0 


7 76, 300 
«+ 189,346.7%5 22 
277,029,265 0 
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dition. In conducting this business, it is necessary to |] Advances on deposits of 
ullion 


174,000 0 .. 


2 198,531,708 51 
311,568,259 0 


Do in branch banks 
Do in public securities . 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


173,554,864 0 
307,371,654 0 .. 





and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000.90 0 
Government stock reserve 12,980.750 14 .. 12,930,750 14 12,980,750 14 
Do disposable .......... 99,627,283 45 .. 99,627,283 45 99,627,286 25 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 27,009,298 78 27,009,282 73 25.955,931 54 
Expenses of management. 1,935,147 94 898,854 24 1,887,652 12 
Employ of the special re- 
MGs cicevine se raddaus 8,407,444 16 8,407,444 16 8,407,444 16 
WIN i caccsevdccsicecs 93 845,927 30 97,543,137 7 85,440,750 91 
WO vcensadeackuds 3, 423, 134,559 41 .. §,286,961,728 96 ..5,275,171,471 81 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 








INCREASE, 
Francs. £ 
CGNRIIIN sb cec cucccccawstdncaee ccocccscccce 117.290210 = 4,687,008 
WOON wacaccesk «6 ¢ saree duaweaeeanede 114,071,918 = 4,562,876 
Advances on securitie 29,175,429 1,165,957 
Francs. £ 
Treasury account....... cece 41,665,651 = 1,655,626 
Private GepesttS. ..ccccccececece coe 21,295,876 = 851,955 
OOS 0c cccccccccececes cece ececccccscosees ecece 4,551,042 = 135,242 
BANK OF FRANCE RATES, % 
Discount ........ secccecccecccecesccececceessosce 3 
Advances on bullion wéanees * 1 
Advances on public securities . 3 


The London exchange, abies a “decline, recovered a 
little to-day, at 25f17c. Private discount is easy, at 24 per 
cent. Gold to the amount of about £160,000 has been 
received during the week from Loadon, but the reserve 
at the Bank has lost £247,297. itis believed that gold 
has been parted with tor Constantinople. The cash 
to-day and last week was made up as under :— 


——— March 3. ——~ -—-—— February 23. —-~ 
Francs. Francs. 
Gold.. 2,337,990,700 = 93,519,628 .. 2,344,173,141 = 93.756,926 


Silver. 1,109,205,714 = 44,368,228 .. 1,107,634,315 = 44,306,172 


3,447,196,414 = 137,887,856 .. 3,451,827,456 = 153,073,098 


The following were to-day’s closing prices and the 
variations on the week :— 











Mar. 3. Feb. 25. 

Par. f ec f c f o 
Three per Cents....... 100.. 9520 .. 9480 + 0 40 
Redeemable Threes .. 100... 96 0 .. 9569 + O 40 
Italian ....ccccccccee 100.6. 993530 .. 9860 + O70 
Austrian Gold 4%.... 100.. 100609 .. 10040 + 9 20 
Turkish Fours........ 100... 7840 .. 776) + O 80 
Egyptian Unified .... 100.. 104 70 .. 10¢ 0 + O70 
Bank of France Shares 1,000 .. 5,740 O .. 3,759 0 — 10 O 
Banque de Paris...... 500 .. 1,030 0 .. 1,010 0 —10 0 
Comptoir d'Escompte 500.. 571 0 .. 573 0 — 2 0 
Crédit Lyonnais...... 500 .. 1,072 0 .. 1067 0 + 5 O 
Crédit Forcier........ 500... 655 0 .. 650 0 + 5 Q 
Paris Gas Shares .... 250... 786 0 .. 781 0 + 5 O 
Suez Canal .......... 500 .. 5,900 0 .. 5880 0 + 20 0 
Northern Railway.... 500 .. 1740 0 .. 1,755 0 —15 0 
Western Railway .... 500... 883 0 .. 838 0 .. .. 
Orleans Railway...... 500 ..1440 0 .. 42,425 0 +15 Q 
Eastern Railway...... 500.. 900 0 .. 897 0 + 3 0 
Lyons Railway ...... 500 .. 1570 0 ..1546 0 — 6 O 
Southern Railway .... 500 .. 1,150 0 ..1,155 0 — 5 0 
South of Austria Rail 500.. 7850 .. 738 0 + QO 50 
Rio Tintos Ord. ...... 230 .. 1,181 O ..1174 0 + 7 0 

The tollowing were to-day’s closing prices, with tne 


variations on the week, in stocks and shares not com- 
prised in the table above nang Fours 73f 60c, + 
Soc ; Spanish Exterior 77f 474c, + 1f 37$c ; Portuguese 
Threes 57f 55¢, + 17hc ; Kussian Old Threes 75f, — 
Soc; Chinese Fours gif, + 50c; Ottoman Bank, 544f, 
+ 5f; Meridional of Italy Rails 687f, + 2f; North of 
Spain Shares 150f, + 3f; Bonds 333f, — 1f; Saragossa 
Shares 263f, + tof ; Bonds 373t 50c, + 50c; Tharsis 
Shares 113f, + 1f; Cape Copper, 67f, — 2; De Beers 
472f, — 14f 50c; Chartered Company 43f, fe 
Consolidated Goldfields, 139f, — 1f; Ferreira 471f, 
—5f; Geldenhuis, 126f, — 2f; Geldenhuis Deep 
247t 5o0c,—4f 50c; Transvaal Land 85f 50c, — if; 
Buffelsdoorn 16f 25c ; Randtontein Estates 611, + If 50¢; 
Robinson Mines 236f, — 3f 50c; Oceana 33f 75¢, + 
25c; Simmer and jack 34t 75c, — 25c; Hast nand 
152f 50c, + 50c; Durban-Roodepoort 
69f 50c, + 5t50c; Rand Mines 2a2tf, If; Lan- 
caster 49f 25c, — 75c; Village Main Reef 157!, — 3f; 
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f 25¢, - 50c; Robinson Bank 


May Consolidated 95 
28: 75c, — 5oc. 

The monthly account on Monday did not produce 
the catastrophes apprehended, but it was a trying one, 
although the low rates for continuations might lead 
one to suppose that it had been an easy one. The banks 
rs under Government influence did their best 
to the tension, and no failures on the Paris 
bourse are reported. The agents de change are, how- 
ever, said to have suffered heavy losses. The rates 
loans to the next account averaged only 2 per 
cent., but did not represent the real value of the assist- 
ance rendered. Many had, 
pleted their arrangements during the preceding week, 


and bank« 
re lies x 


for 


operators besides, com- 
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and certain stocks—notably some of the series of 
Russian bonds—received a backwardation of 1 per 
cent. or more. The low charges for continuations did | 


‘Threes 
up over 3 


not, however, produce better prices. French 
fell y ron the day, and were made 
points lower than at the previous monthly account. 
Prices in the early part of the day were steady, but 
reli psed all round at The stocks in which 
the largest bull accounts were open were Spanish 
Exterior and Turkish Fours, both of which 
fortnigoatly account. The former were made up 64 
lower than at the February mid-monthly settlement, 
and | if 30c on the day, at Turkish 
Unified wa 


night, at 77f 25¢. 


nearly 


the close. 


have a 


ost 75 50c. 


s also carried over 3 


centimes 


tinued even, and a backwardation of 4 was 
paid to carry over Old Threes at 75f, their make-up 
price at the previous account. Other Russian bonds 


were also better on the fortnight, Three and a-Halfs 
of 1894 gaining 1f roc, and Four per Cents. of 1go01 
2f, at g5f. Some Russian bonds marked only a small 


improvement. 

M. Leroy referring in tl 
Francais to the bourse scare on February 20th, makes 
some pertinent remar the situation of 
market. to have 
as IN a previous arth 


P . ° 
1e Ecc nomuuste 


Beaulieu, 


] 
KS 


on 


He may be said forescen the crisis, 


the scare, he had given a warning of the peril result- 


f 25c lower on the fort- | 
Russian bonds were generally con- | 


the Paris | 


te, written and published before | 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 23. 


The New York Clearing-house bank statement. of 


kebruary 20th is construed as pointing to the 
large falling off in trading in Wall Street, to 


moderate slackening of traffic in staple lines at the 
interior, to a corresponding difficulty in keeping bank 
funds employed, to a return flow of money from the 
West, and to deposits at designated New York banks 
by interior reserve institutions in anticipation of the 


Panama Canal payment, and these movements 
are taken to point to easy money markets for 
some weeks to come. There is one exception, 
of course—-unless war loans are issued in Europe. 
The surplus” reserve increased $7,127,000, — and 
now amounts to $27,506,000, the largest like total 
since January 31, 1903, showing an increase of 
$9,051,000 over the corresponding aggregate one year 


g 
ago and $12,456,000 more than two years ago. Loans 
and = cash 
$3,544,000, while deposits gained $1,668,000, reaching 
the known. 
That general trade has slackened elsewhere than at 
New York is quite apparent from the week’s shrinkage 
in the totals of bank clearings, which was too heavy 
to be explained away by the recent check to railroad 
trathe, because of snow and extreme cold. 

The war in Orient, it is thought, will not have 
any unfavourable influence on the money market here, 
unless it spreads. Bankers incline to the belief that 
neither Russia nor Japan will try to place a war toan 
in the near futt If this opinion be correct, it 
argued that there will be no such pressure on European 


decreased $5,131,000, items  inereased 


a grand total of $1,028,000,000 largest 


the 


ire is 


money centres as to react here with any degree of vio- 
lence. But this, ol course, 1S largely conjecture, When 
the European bourses were being racked by war 
alarms, on the igth and 20th inst., the New 


ck market regarded the drooping prices abroad 
h positive indifference. Securities here, last week, 
ry 20th than on February 13th, 
in most 
The market was in the hands of pro- 
public was out of it. The 


St 


while lower on Februa 


n six instances out of seven, were, cases, only 


fractionally so. 
Le The 


ionals. bears 


i found little vielding to their assaults, and stoeks tn 


ing from the frivolous optimism that reigned in 

Paris. The European continental markets were | 
surprised in their quietude, and it was only 

natural that, when war did break out, unex- 
‘pectedly for the French nation, on a market so! 


completely and thoughtlessly engaged in operations 
it produced profound 


werefore, does not join in chorus with those who 


for ihe rise, disturbance 


He, 


mani! 


al 
«lt 


ct 


and express indignation at 


Paris bourse on February 20th, which they describe 
as a krach, or a panic. There was nothing resembling 
a ki noreven a panic. The latter word must be 


} 


interpreted as a contagious or unjustified fear, and it 


the recoil on the Paris bourse on that dav occurred 
suddenly and intensely, it was by no means without 
Justification. It is well to not indulge in an excess of 


optimism ¢ simism. Down 
ruary 20th, 


frivoleu 


ir to Saturday, leb- 


in I'rance was an absolutely 


pt 
the error 
17} 


s opti During the negotiations no one 


nism. 
believed in war, and the French Government, bv its 
declarations, encouraged that dangerous optimism to 
the last moment. It has now turned round, and con- 
templates measures that would be illusory, if not 
arbitrary, to arrest what it calls the panic. 


The trathe receipts on the Suez Canal in the month 


oO} Februar mounted to 8,950,000! { £.2=8,000), 
avain 7,000,000! (4,314,400) In the same month of 
1903, d 8,310,co00t (4,332,400) in 1902. The totals 
for the last first two months of the vear were: 
ri inlay S,17O,8301 (£,720,533) 3 1G03, 16,196,125! 
(£4.047,945) ; 1902, 17,105,771f (4,084,231). 

frade returns for January were issued so late as to 
have almost lost their interest. It may, however, be 
stated that the imports from England rose 100,000f 
(4.4 O on the vear to 35, 560,000! (4.1,542,640), 

eA : : 
whilk 1 French exports to England declined 
25,577,c0o! (4.1,155,080) to 71,478,000 (4.2,859, 120). 


‘exports was principally in silks and 


17 
WOOTLENS, 


the drop on the 


most instances showed an inclination to respond to 

In short, they were in strong hands and 
There were plenty of influences present, 
which, a few months ago, would have been sufficient, 
in the hands of an active short interest, to start liquida- 


any demand. 
W ¢ 1] he ld. 


tion. rom the fact that no such result showed itsel 
one must infer that the market has been sold to a 


standstill, and that securities are largely in the hands 
o! people of means and experience. 
In general trade there is less talk of the total volume 


of commerce this year equalling that of 1903. This 
means merely a_ final acquiescence in the now 
general belief that interior merchants will buy staple 
goods rather more conservatively from this time on 


than had been expected. There will be exceptions to 
South and West, where agricul- 
tural prosperity has been marked. But in the Central 
\West and in the East it will hold good. The cotton- 
mill people, both owners and operatives, have not been 
fecling as prosperous as formerly for some months 
pest, for reasons which it is not necessary to explain. 
The iron industry has been halted roughly, and is still 
struggling with bed-rock prices and deliberation on the 


this in portions of the 


part of consumers. 

There is much more that is encouraging to report 
to steel, A number lines of that 
enormous industry have felt the stimulus of revived 
demand, and the prospect is much better than it was a 
nth On lebruary 29th will be decided 
dispute between soft coal operators, whose interest 
Western Ohio, Indiana, 


and nearly 200,000 miners. If no agreement ts 


with respect ol 


? 
pat 0), the 


ale 
“¢ 


le oan Pennsylvania, 


Ilinois, 


reached, it will mean a coal strike, which, in some way 
may prove more disastrous than that in the anthracit 
regions two years ago. The whirl in wheat prices 1s 
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caused, of course, by the excitement of speculators over 
alleged prospects of war in the Balkans, a check to 
Russian wheat exports, and the inferred increased de- 
mand in this country by all abroad for that cereal. 
Cotton, after the collapse of over-speculation and a 
drop of four or five cents a pound, has shown renewed 
strength. Southern advices are that a great many 
people at the interior are loaded up with high-priced 
cectton, which, in case the staple fails to recover much 
of its former high level, will ultimately have to come 
ov the market at a good round loss. 

On the 23rd inst. interest naturally centred about 
the ratification of the Panama Canal Treaty, which took 
pice on schedule time, after the period allotted for 
the recaicitrants to register their varying degrees of 
olvection. That there was never any doubt of the 
successful carrying through of the measure was shown 
by the action of the Secretary of the Treasury in calling 
a week or more ago for 20 per cent. of the Treasury 
finds with depository banks, by the President’s pre- 
parations, within a few days, for the early naming of a 
Panama Canal Commission, and by his action on the 
morning of the 23rd in ordering the Third United States 
Infantry to Panama to relieve the 1,000 Marines now 
stationed on the isthmus. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BrERLIN, March 2. 
The make-up figures for the February settlement 
show heavy drops, unrelieved by a single higher quota- 
tion. The reductions were as 
Prussian Threes 3.10, 


follows :-—German and 
Saxons 2.50, Austrian Lotteries 
5.00, Hungarians Gold Rente 2.50, Crown Rente 2.75 
Russian fours of 1880 State Rente 2.75> Stat 
1902 2.20, Russian Consols 3.00, Gold Loan 
7.50, Three per Cent. Rente 7.00, Italian Fours 4.50, 
Spaniards 10.00, Turkish C’s 


, 
and , 
Loan ol 


S.7%, D’s 2.50, Lotteries 
17.75, Chinese Gold Loan 4.75, Loan of 18098 5.75, 
Buenos Ayres Municipal 2.00, Portuguese Loan 5.25, 
Argentine Railway Loan 3.80, Litbeck-Biichen  Rail- 


way 6.75, Franzosen 9.25, Lombards 2.25, Austrian 
North-Western 2.00, Elbe Valley 3.00, Buschtierader 
11.00, Warsaw-Vienna 14.50, Gotthard 1.50, Mediter- 
ranean 6.75, Meridional 8.75, Prince Henri 10.00, 
Canada Pacific 5.75, Transvaal Certificates 6.: 
Anatolian 6.75, Disconto-Gesellschatt 10.25, Handels- 
Gesellschaft 10.00, Darmstadter Bank 10.25, Deutsche 
Bank 7.75, Dresdner Bank 12.50, National Bank 10.00, 
Schaaffhausen 14.00, Austrian Credit-Anstalt 13.25, 
Vienna Bankverein Bank Foreign 
Commerce 28.75, Hamburg-American Line 
North-German Dynamite 


SO, 


7.00, Russian of 

3-75, 
Lloyd Trust 5.00, 
Berlin Street Railways 5.75, Hamburg Street Railways 


> 


3-59, 
5- 
he settlement passed off without any of the dis- 
asters that had been anticipated with dread. The 
meeting of the great banks, mentioned in last week’s 
letter, seems after all to have adopted some plan of 
special assistance for smaller firms beyond what was 
at first made public. At any rate, liberal aid was given 
to such firms that difficult 


y lo 


several were in circum- 


stances. Money for prolongation purposes was ex- 


tremely abundant, and finally dropped to 3} per cent. ; 
but, owing to the unfavourable outlook on all the ex- 
changes of the world, enormous engagements were 
liquidated outright, holders preferring to sutfer the 
losses already incurred rather than carry over their 
engagements with the perhaps vain hope of better 
prices in future. Now that the settlement is over the 
market breathes more freely, vet there is absolutely no 
life in trade. To-day a number of standard securities 
did not even get an opening quotation. Only one 
section of the list developed strength, that of iron 
shares, upon the organisation of the Steel Syndicate. 
The public has begun to Funds at the 
present reduced quotations, and Spanish Fours, under 
the influence of Paris, are regaining some of the ground 
recently lost. 


buy Turkish 








Nevertheless, it is evident that recent insolvencies 
here, together with the heavy fall of quotations inci- 
dent upon the Russo-Japanese War, have made a deep 
impression upon the German bourses. A significant 
fact is that the publication of the Bill for the reform of 
the Bourse Law has been wholly without effect upon 
trading, although for above a year quotations have 
more than once moved up or down in response to 
rumours, favourable or unfavourable, as to the out- 
for that reform. The despondent tone of the 
market has been further deepened through other 
failures. A bank of Wirburg in Bavaria, which has 
been in existence for above 200 years, failed on 
Monday. It was reported on the Berlin bourse that the 
insolvency was due to heavy losses in gold shares, 
leading to forced sales in London and Paris. A small 
broker in Hamburg announced on the same day his 
insolvency, also a cloak manufacturer in Bremen; a 
small failure in the iron industry of Westphalia is also 
to be recorded. After the enormous losses of the past 
three weeks through the fall of securities, these in- 
solvencies, although not important in themselves, have 
had a very depressing effect upon the market, and have 
created a feeling that many business establishments 
are not on a sound basis. 

Since a week ago the annual statements of the re- 
maining large banks of the city have been published. 
The market has given unusual attention to the report 
of the Deutsche Bank, owing to the splendid results 
announced. The dividend (11 per cent.), it is true, is 
not increased, owing to the heavy amounts written off 
and carried to the reserves, but the net earnings of the 
bank show a large gain over 1902. These reached 
£:1,215,350, being £183,700 more than for the 
previous year. From the earnings £181,500 is carried 
to the reserves, which now stand at £2,950,000, and 
£,63,g00 is written off on buildings. The total turn- 
over for the year shows a further large gain, having 
amounted to £.2,g82,000,000, or £.132,850,000 more 
than for 1902. The bank’s quick assets are returned 
at £.36,100,000, being an increase of £:2,400,000 ; 
deposits and creditors at £39,450,000, or £53) 500,000 
more than at the end of igo2. The above are all 
record figures. Of the £2,785,000 in securities owned 
by the bank only £168,000 represents railway, bank, 
and industrial shares, all the rest being in fixed in- 
terest-bearing paper. While the market had expected 
an increase of the dividend to 12 per cent., the report 
has made a most satisfactory impression. 

The Disconto-Gesellschaft, the second bank in im- 
portance among the great institutions of the Behren 
Strasse, reports net earnings, after all write-offs, of 
£703,820, being a gain of £68,500 over 1902. The 
dividend is again 84 per cent. The Dresdner Bank’s 
net earnings reached £696,238, against £684,459, 
after all necessary write-offs, and the dividend is 7 per 
cent., against 6 per cent. for 1902. The amounts 
written off are slightly larger than for the previous 
year. The Darmstiider Bank had net earnings of 
£488,920. The earnings for 1902 were £483,976 from 
the regular banking business, besides £(219,489 
through the absorption of the Bank of South Germany. 
The bank distributes 6 per cent.—the same as for 1902. 
The market had till recently expected an increased 
distribution. 

The protracted uncertainty as to the fate of the 
projected steel syndicate has at length been dissipated ; 
the syndicate, contrary to all appearances a month 
avo, has been organised in almost the full scope that 
has been contemplated in the negotiations for nearly 
.vear. Of the 28 establishments mentioned previously 
as being interested in the more recent negotiations, 26 
have at last signed the syndicate contract, which, 
accordingly, takes effect immediately. Only the West- 
fiilische Stahlwerke, of Bochum, and the Phenix Com- 
Laar, near Ruhort, still hold aloof. The latter, 
with a capital of £71,500,000, and manufacturing a large 
variety of goods, is a very important establishment, 


le > rk 


pany, ol 


and every inducement was used to bring it into the 
organtsation. ts refusal is not final, as a meeting 


of the board of directors will be held here to-morrow 
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to act in the 
pany will not join. The accessions this week, however, 
embrace Krupp, the Bochum Guss-Stahl Company, 
and the Silesian group. With Krupp a compromise 
had to be arranged. That company was asking an 
allotment that was regarded as excessive. The com- 


promise gives it a gradually increasing allotment, 
which will reach 700,000 tons annually by April 1, 
1907. 

The syndicate is to run till June 30, 1907. It dis- 
places a number of syndicates that have hitherto 


existed in the iron trade, and it is expected to have 
a beneficial effect in regulating production and prices. 
The smaller concerns, which manufacture something 
like 1,500,000 tons yearly, will hardly count as serious 
factors in influencing the market, as they are more or 
less dependent upon the members of the syndicate. 
The latter covers, for the present, the various forms of 
crude iron, puddled iron, rolling mill products, like 
blooms, billets, merchant bars, plates, sheets, struc- 
tural forms, steel rails and girders, also tubing, and 
soine others. 

The German shipbuilding companies report poor 
business results for last year. The Neptune Yard at 
Rostock does comparatively well, distributing 8 per 
cent., against 9 per cent.; but the Howaldt Works at 
Kiel passes its dividend, and carries the small earnings 
for the year to new account. The Bremen Vulkan (not 
to be confused with the Stettin Vulkan) also distributes 
nothing, owing to losses of the Vulcain Belge, at 
Antwerp, in which it is interested. 

Germany’s foreign trade for January shows a fur- 
ther increase in imports, while exports register a con- 
siderable decline. Imports reached 3,283,033 tons, 
against 3,203,099 tons last year ; exports, on the other 
hand, dropped to 2,955,964 tons, against 3,149,758 
tons for January, 1903. There was a drop of 70,060 
tons in grocers’ wares and 69,000 tons in iron and its 
manufactures. 

The pig-iron production of the country for January 
was 831,053 tons, against 848,748 tons in December, 
and 792,053 tons for January, 1903. 








Correspondence. 


DEEP LEAD MINING. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with very great interest your Special 
Mining Commissioner’s article under this head in your 
issue of the 27th inst. 

As one who has for the past two years been in Victoria, 
and closely connected with deep lead mining during the 
whole of that time, I do not altogether agree with your 
Commissioner in his gloomy aspect of the water 
difficulty. 

There is not the slightest doubt that all the deep 
alluvial beds do contain a considerable amount of water, 
but considering the rate at which this can be drained by 
the huge pumps now installed in several of the mines, it 
is not the indefinite quantity that it was in the earlier 
days. 

Your Commissioner does not make clear the fact that 
the water to be pumped is not running water. As he 
points out, these leads are ancient river beds, which 
have, in the course of ages, been silted up by volcanic 
action, and have formed a complete mass of alluvium 
containing water ; but it is possible to drain sections of 
this, and, when once done, the water does not flow into 
it again to any extent. 

This is proved by the fact that although many miles 
of the lead have never been drained, there have been, 
and are at the present time, several mines working 
the wash with very satisfactory results. One of these 
particularly has been at times very hard pressed through 
not having sufficient water to puddle the wash above 
ground. 

The Loddon Valley, to which your Commissioner par- 
ticularly refers, is, no doubt, a first-rate property, as 





it comprises a length of the lead fed by many valuable 
tributaries, but I should be very sorry to say that the 
main trunk lead (which runs through this property and 
through the Victoria Deep Lead Mine) is the only 
valuable one in the State.—Yours faithfully, 

February 29th, 1904. G. W. JEFFERY. 








Hotices of Books. 


Tue ‘f ELectrRIcrAn ’? ELECTRICAL TRADES’ DIRECTORY, 
1904. Salisbury court, Fleet street, E.C. Price, 
15s. 


THE growing importance of the electrical industry may 
be gauged from the rapid increase in size of the annual 
works devoted to recording its progress and compiling 
statistics bearing upon it. The volume under review 
comprises 2,000 royal 8vo pages, described as being 
‘closely packed with information and statistics (finan- 
cial, technical, and directorial) relating to electrical 
matters. This mass of data covers a large field of 
industrial work, and, being for the most part compiled 
from official sources, may be relied upon to furnish the 
fullest information relating to the many hundreds of 
undertakings which this branch of industry now com- 
prises.”’ 

Manvar or Evectrican UNDERTAKINGS AND DIRECTORY 
OF OFFICIALS, 1904. London: Mowbray House, 
Norfolk street, W.C. Price, 15s. 

Tuts is the eighth volume of Mr Garcke’s well-known 

manual, and while it to some extent covers the same 

eround as the work above referred to, it has features 
of its own. A calculation made by the editor shows 
that the amount of capital involved in electrical 


schemes has risen. since last year from = over 
£-186,000,000 to nearly £,227,000,000. The corre- 
sponding figure in the 1896 volume was over 


£.61,000,000, showing that the magnitude of the busi- 
ow : . . . . Tt 
ness has nearly quadrupled within eight years. The 
average rate of dividend earned on the total capital 
was 4.59 per cent. in 1902 ; for last year it Was 4.95 per 
cent. 








BOOKS RECEIVED. 

Fifty Years of Progress and the New Fiscal Policy. 
Lord Brassey, K.C.B., D.C.L. 
mans, Green, and Co. 

The Law of Banking. By Sir John R. Paget, Bart., 
K.C. (London) Butterworth and Co. 

The Independent Review. 


Fisher Unwin. 


By 


(London) Long- 


March, 1g04. (London) T. 
Statistical Studies relating to National Progress in Wealth 
and Tvade since 1882. A Plea for Further Inquiry. 
by A. L. Bowley, M.A. (London) P. S. King and 


Son. 
Savings and Savings Institutions. By James Henry 
Hamilton, Ph.D. (New York) The Macmillan 


Company. (London) Macmillan and Co., Limited. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 








Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ &£ £ 
Amount previously recorded ... ee -. 9,168,570 .. es ee ee 
Issues of the week— 
Harrod’s Stores £1, at £34...... 80,000 .. 280,000 .. 80,000 .. 200,000 
Fine Cotton Spinners’ and 
Doublers’ Association ...... 600,000 .. 600,000 370,007 .. 300,000 
Rowton Houses £10............ 25,000 25,000 .. 25,000 .. 
‘ 903,090 405,000 .. 500,000 
Total offered for subscription to date ;Total offered for subscription for the 
— whole year— 
DD ¥a004000s0enaves snes E1IOO7TS3TO | WGOS .ccccccccccccs eeeees £108,462,680 
BOOS svvvoecvecsasscesees ESET TOLL RIOR ccceciccacccvscevece 153,811,987 
BEE 804i0.0b00s0cb enawes © 59,995,512 | IDOL. ..ccccccccccccccccee 159,358,498 
FOOL veccccccrecncncesecs 28,288,405 | 1900 ......... (ceenesceve 165,499,224 
BSG. covccccoccccccvscces 45,572,589 | 1899 ....... rer t TT eeee 133,169,724 
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NEW CAPITAL ISSUES | interest as long as his health permitted him to do so. As you | 
. | know, the Prudential Assurance Com] as started s5qe | 
India Bills.—Tenders will be received at the Chief | —three years before the Great Exhibits neigh ag I wa 
Cashier's Office at the Bank of England, on Wednesday, | invited to become one of its first directors, and, with the rasa- 
March goth, at one o’clock, for India Bills, to be issued under | "ess of youth, I — epted the ran roe vi » ae mee oF 2. 
the East India Loan Act of ISO >, tothe amount of £500,000, in : B Lem =p 1 2 = Ly ed, : — > id sew sae : oa ones ity 
replacement of a like amount of bills falling due on March 14, | 4)" se, Ly ape er i i Seat wane mente shale an 
1904. The bills will be in amounts of £1,000, £5,000, OF | j,¢me which « re y , 1 funds of ov 
£10,000. They will be dated March 14, 1904, and will be} (£26 ooo. hese wonderful results have not been achieved 
payable at 12 months after date—viz.,on March 14, 1905. without an enormous amount of work, which has gone on with 
Gas and Water Stocks.— Mr Alfred Richards announces | the regularity of clockwork, thanks to the perfect organisati 
sales by auction at the Mart on March 15th of stocks and | originated by our friend Sir Henry Harben, the deputy-chairman, 
shares in the South-West Suburban Water Company, Rom- | and to the untiring energy and ability which characteri oul 
ford Gas and Coke Company, Limited, Gas Meter Company, | ™@"agers and the large staff under nate come ay ae _— y Rem: 
Limited, Aldershot Gas and Water Company, and the South | Pow NEWarey or CHERS Sterne Oar Se pe oAciegienge 
Essex Water Works Company. Particulars can be had of | (ee eee eee eae a oan ees po gellar seg eS ais ery, 
the auctioneer, 18 Finsbury circus, F.C, e + pete. com anes cape seen. be : i aa 
Harrod’s Stores, Limited.—\Ve are informed that the} _,' reg ag nla bef es a ange h ese contend f what 
new issue of ordinary shares was closed on 3rd inst. oe Sasi cnx Selle ids vanhaeeeiae yr ett a. the cast wees. 1 el 
Derwent Valley Water Board Bills (to be issued | jecin with the ordinary branch. In 1902 we issued 69,000 new 
under the powers of the Derwent Valley Water Act, 1901). ; ies. producing a new annual incot f £264,000, and if w 
Tenders will be received ‘at the head office of Parr’s Bank, | had only repeated that very creditable performance last year I 
Limited, 4 Bartholomew lane, London, E.C., on Friday, the | do not think we should have had any reason to complain; but 
11th inst., at oneo’clock, for Derwent Valley Water Board Bills, | it not in th ture of the Prudential to stand still; it mu 
to be issued under the Derwent Valley Water Act, tgor, to | @!ways be breaking its « wn recor 1, so we now have to report 
the amount of £150,000 in respect of authorised expenditure that the 1 mane: of new poli last year was 74,000, as agains 
of the board. Tenders should be on the printed form, which | °9700% rege oy rea seinen Rimage omg Prec ac age Beas te 
; die : a a ad eae 364,000, the total income for the year in this branch being 
can be obtained at the head office of Parr’s Bank, Limited. ‘Pins Sint. anc dam sentiien cil ceils tue Eee eee. 
/ 3,014 sf, el Tit tn ide oT p ic1es 1 l € 712,007 t W 
pn now proceed t nsider what has been ne in the industrial 
a ign branch we shall find that th ime remarkable progress has b« 
eee de, the premium income received amounting to £5,846,554, 
) being an increas f Jiec » and mal * the total pre: 
/ ARE YOU BUSY? me from both branches £9,661,410, to which may be added 
} er £,1,500,000 Tre ved from other s rce I took occa ! 
Then make a remark last year how closely side by side the two branches 
were then running, and this fact is emphasised by the figures in 
i - the present report, by which you will see that the respective 
reases in the premiums received in each branch over the 
previous year are £163,000 and £155,000, 1 rdinary branch 
e again taking the lead. One of the features of our industrial 
Fountain busi which I like to call your attent s that of granting 
x free |} cies t rtain policyholders who wish to discontinue 
Pen i h gs keeping up their ] rhiei - We granted th privilege to 95,000 
xs | s last year, the total number in force being 913,000, and 
Your ry ve pi | claims last yeas in respect of 1 o of such policies. 
\nother concession which has recently b le to the assured 
_ Right s the industrial branch is that of allowing those who keep up 
€ their policies for 25 years (and there are many thousands of 
Hand $ them) to discontinue all further payments on arriving at the 
Man.”’ o” “SWANS” age of 75 The actuary hast provid tora targe sum In calcu- 
lating our habilities t meet these va u ncessicr The 
16/6 Pies guaranteed average age of th se who are ated in t lustrial branch 
: oa 30'4 years, and it is gratifying to find that the average duration 
os tiles f such poli eadily increases; it now exceeds 10% years, 
Satisfaction. and in stating that average the fact must not be lost sight of that 
See Catalogue, post free. it includes nearly 5 10 lives who entered within the previous 
Prices ;—-10/6, 12 months, and wh se average duration was consequently less 


, ; than one year. he 
16/6, 25/+ to £20. i ieneiats ax aitedeil 
Postage Free. : ; 

Soid by all Stationers. 


total nu:mber of | es in force in this 
f last year was 15,g912.487. 
With the large increase in our business, you will naturally 
adins.) | find h been Tres] ling increase in 
MABIE, TODD & BARD, the amount of our assets, and under this head I have nothing 
93, Cheapside, E.C.; but the very best results to announce, for whereas last year we 
95a, Regent St., W.; 3, Exchange St., reported that 43,863,000 had been added, I can now report an 
Manchester ; & 37, Ave. del’Opera, Paris. addition 


of £4,062,000, bringing up the total assets in both 
branches to £51,217.377, nearly the whole of which is invested 





in first-class securities Much discussion has taken place as 
ssitl the value of market- 

able securities where these form a considerable proportion of 

MEETINGS, &e. the assets, and some of the leading banking firms have reduced 
their Consols in their balance-sheets to the price of 8s at con- 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. siderable cost to their reserve fund. This, though a necessary 


: : — es ee ‘ ourse for } 
The ssth annual general meeting of the shareholders in the | and wise course for 





“ “ _ - to the prudence or necessity of writing dow 





banks to pursue, is not so necessary for 


Prudential Assurance Company, Limited, was held on the 3rd assurance companies, who can have no sudden call upon them 
instant at the head office, Holborn Bars, London, Mr Edgar | which would necessitate the disposal of any of their assets, but 
Horne (the chairman) presiding. at the same time we do not forget that we are a ting as custodians 

The secretary (Mr D. W. Stable) having read the notice con- | for so large a sum as {50,000,000 belonging to our assured, 
vening the meeting, and it seemed only right that we should largely increase our 

The Chairman said: The Prudential Assurance Company has | reserve fund. We have accordingly arranged to put aside a 
now completed its ss5th year, and you are called together to further sum of £ 250,000 from the surplus in the ordinary branch 
consider and approve of the report of the dire¢ tc rs for the vear | and £3 , ee irom the industrial branch, bringing up our total 
1903, which I am pleased to tell you is as satisfactory, be th t reserve funds to { 2,000,000. I feel sure that the action of the 
the policyholders and to the shareholders, as any that have | directors in taking this course will meet with your approval, and 
preceded it. But before going into the details of the report, I | it ought to convince the outside worl 1 that we are doing all in 
wish the outside world to be told, in a very brief summary, the | our power to render the position of the Prudential Assurance 
position at which the Prudential Assurance Company has | Company absolutely unassailable. It has often been remarked 


arrived, as it will afford an explanation why such an enormous | that if an Englishman requires a topic for conversation—or if 
building is required for carrying on the work as that in which | he does not—he turns to the weather, and certainly the subject 


we are now assembled, the completion of which is a source of has been much in men’s minds and mouths during the last 
congratulation, not only to ourselves, but also to our architects, | few mé nths ; but let me tell you that the weather has been largely 
Mr Alfred Waterhouse and his son, Mr Paul Waterhouse, who | our friend, and an important factor in enabling us to put aside 
have displayed so much skill in placing within so beautiful an | so large an addition to our reserve funds, for there can be no 
exterior a combination of rooms so well adapted for the various doubt that the mortality in both bran hes was exceptiona!'ly 
needs of the many departments into which our business, from | favourable, and in this respect it confirmed the opinion we have 


its magnitude, has to be divided. The only regret we feel is | always held that a wet year means a low rate of mortality. This 
that the state of Mr Alfred Waterhouse’s health does not permit | fact 1s strikingly brought out by making a comparison between 


him to see the completion of a work upon which he has bestowed | two years. If we take 1Sq5—the influenza year—the actual 






































, : the ir yCtT? hran rer + sote ~~ . y 
so much thought, and in which he took the utmost personal | deaths in the industrial branch exceeded the expected deaths by 
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8,500, but last year our 








i now th the ictual de ith 
were some 50,000 less than the expected deaths 

The new tables which wet rted in the new ordinary branch 
prospectus issued at the begu gs of last year, and to which I 
alluded when I addressed you in March last, have proved a great 
succes We believed that the tables would be popular with the 
assuring public, and this belief nas been verified, for we have 
issued more than 10,000 policies under them, pt icing an 
annual income exceeding £50,000. Last year we were singularly 
free from all sensational occurrences ; no extraordinary calamity, 
like the eruption of Mont Pelée, occurred to show how wide- 

spread are the operations of the Prudential, and the incident 
connecting us with the war in South Africa were ove! But, in 
I iaite does 


order to show that if an accident involving loss of h 
ritish Isles we are sure to be i 


occur anywhere in the 

may mention that the ¢ 
occasioned the loss of 

pay ro Claims ; also, w 
from a boating disaster 
were found to be assur 
touched upon all the 

superficially, it 1s true, 
been said—but I hope t 
be similar to that whic 
taking it all in all, a me 
of the company has n 
most clear evidence tha 


up the business to its present height has been doing his « 








xplosion at Woolwich Arsenal | 
16 lives, and we had in conseq 
hen four coastguardsmen were 


u¢ 


June 
to 


drowned 


on the Lincolnshire coast, three of them 


f 
t 
ed with us. And now, I think, 


more important points of our 
and much more, no dout I 


yt, 


he impression left upon your m1 


] 


nd 


have 
rt 
, 
have 
may 


h it made upon myself——namely, that, 


ire satisfactory statement of the progress 
ver been laid before you It gives the 
t evervone who has assisted building 

| luty 








Kor our immediate requirements we have found it 1 ary to 
make such additions to our former building as are ] ly to 
provide all the accommodation needed for the present genera- 
tion; but as we never neglect to provide for any contingency, 
1 may mention that we have taken the precaution to acquire th 
adjoining properties, so as to be able to make any further addi- 
tions that may be found necessary in coming ages, f there 
at present no indication of any diminution in the rate of pro- 
gress for the grand old Prudential, for whom we have adopt d 
the appropriate motto, Fortis gui prudens. It now only jains 
for me to move: ‘That the report of the directors and the 
accounts certified by the auditors be received 1 adopted 

Sir Henry Harben (the deputy-chairman), in ling the 
motion, said that, with regard to the surrenders tn the ordinary 
branch, which last year amounted to £243,000, a large propor- 
tion was on account of endowment assurances, and last year no 
less than £30,000 was paid to policyholders who had ne 
year longer to wait. It might be asked when the reserves were 
going to stop, but the directors held that if the company’ ibili 
ties went on increasing, the reserves mus reasing, 
although not necessarily at the same rat The dire had no 
fear that there would be an eductio: the a 1 f the 
bonus for the policyholders. The system of a we t of 
the accounts by the directors continued. They woul have 
a director on their board who would not sign a 1 randum 
that he would not be a director of any other company without 


his colleagues’ written 
The resolution was 1 
The retiring directors 
J. W. Simmonds, havi 
Messrs Archibald Day 


¢ 





1animously adopted 
, Messrs H. A. Harben, T. Wha 


ng been re-elected, and the 











audi 


and Philip Secretan, reappointed, 


und 


tors, 


Mr J. Coles, in moving ote of thanks to the chairman and 
directors for their services during the past year, remarked tha 
the Prudential had now become an institution of natio1 ! 
portance. Its figures were of a startling magnitude. and irly 
one-third of the entire population of the British Islands wa 
insured in the industrial branch 

Mr McConnell seconded the motion, which was una ly 
agreed to. 

Votes of thanks to the manager it and loor and outdoor 
staff and to the chairman for presiding terminated th pl d- 
ings. 

LINEN THREAD COMPANY, LIMITED. 

The seventh annual general meeting of the sharel j 
the Linen Thread Company, Limited, was held on the 3 st 
at the office, 53 Bothwe!l street, Glasgow, Mr R. W. K he 
chairman) presiding 

The secretary (Mr D. L. Anderson) having read the yn- 
vening the meeting, 

The Chairman said: The hareholders of tl ( pany 
will observe that the ba e-sheet and repor f the 
directors have been circulated to the shareholder ] ul 
for the first time in the history of the company. ‘ ince 
with the requirements of the Stock Exchange, and th vill be 
continued annually in future. Applicati A I to th 
Glasgow Stock Exchange to have the company tocl ind 
shares quoted on their list, and, after some negotiati and 
alterations on the company’s articles of association, of which 
particulars were sent to each shareholder, the Stock Exchange 
placed the stocks and shares on their list on Feb 1904 
and they have been e quoted fr time to t TI 
benefits which we anticipated at the time when the 
now included in the Linen Thread Company, |] came 
together, a little over six years ago, have been in a larg isure 
realised, and I think the profits for the past year be « 
sidered as satisfactory, especially when it tal unt 
that for the last half of the year the reduced pr he pr 
ducts of several of the factories have been in force ihe 
for a large number of linen threads which Wwe sell are yW 
actually cheaper than they were before the company was f d, 
and the satisfactory results attained are due in a larg 1SUTE 

— - —— — —_ = ciesenanasanesnranats 
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to the economies, to effect which the companies comprised came 
originally togethe Before the profits for the year, amounting 
to £156,324 2s 11d, have been arrived at, ample provision for 
depreciation, repairs, and renewals have been made, and the 
directors consider that the efficiency of the various works as 
a whole has increased. I think it proper that you should be 
informed that all the preliminary expenses incurred in the forma- 
tion of the Linen Thread Company, Limited, had been paid 
out of the profits during the years previous to the one with 
which I am now dealing. 

I would now direct your attention to the statement of accounts 
submitted. The disposition the directors recommend to be made 
of the profits is set out in the report issued to the shareholders. 
As regards the balance-sheet, the figures are very similar to 
those submitted to you last year, and call for very little remark 
on my part. There has been issued during the year under review 
additional capital to the amount of 496,050, which was required 
to carry on the extended business of the company. ‘The reserve, to 
which we propose that you should add an additional £30,000, will 
then stand at £200,000, which has been accumulated out of the 
profits since the formation of the company, which, I think, is 
a satisfactory showing, considering its comparatively short 
history. As regards the item of bills payable, you will notice 
that it is stated that the company has a contingent lability as 
endorser of bills for subsidiary companies. The directors at 
the time felt that this liability was an extremely slight one, which 
has since been borne out by all the bills having been duly met 
without any claim having been made on the company. In the 
profit and loss account you will notice we brought forward from 
last year £16,127, and, after making the appropriations now re- 
commended, there will be available a balance to be carried 
forward of £21,587, or an increase of £5,460. On the other side 
of the balance-sheet the items and amounts are similar to last 
year; except in some cases, the amounts will always be fluctuat- 
ing in accordance with the amount of the stock carried or in 
the progress of ordinary commercial transactions. I have now, 
I think, gone over all the more important points, and I, there- 
fore, concluda by moving the adoption of the report and the 
declaration of the dividend, as recoimmended therei 

The resolution was duly seconded, and unaniniously agreed to, 

The retiring directors, Mr J. S. Ainsworth, M.IP., Mr A. R. 
Turner, jun., Mr J. M. Barbour, and Mr H. DPD. McMaster, 
having been re-elected, and the auditors, Mr David W. Kidston, 
C.A., Glasgow, and Mr Alfred Tongue, F.C.A., Manchester, 
reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceeding 





“ FINANCIAL TIMES,” LIMITED 


1e annual general meeting of the shareholders in the 
Iinancial Times, Limited, was held on the ist instant, at the 
fices, 72 Coleman street, London, Mr. A. FE. Murray presiding, 
in the absence, through illness, of the chairman of the company, 
Mr tk. M. Bridgewater 
The secretary (Mr Hl. A. Randall) havi 
vening the meeting 

The Chairman said: Gentlemet While I greatly regret the 
cause of my being in the chair to-day, yet I confess to a feeling 


ng read the notice cone 





of considerable itisfaction that it has devolved upon me to 
meet you to-day, on the i f ibmitting the present 
balance-sheet and account It a balance-sheet on which the 
members of ur board look with 1 sail degree of pride 
We have come before you wi a record of a substantial 
profit won, and a ubstan dividend recommended, 
in a vear » blank and unr inerative that it reminds 
ye of the Desert of Sahara Indeed, it 1S worse even 


than the Desert of Sahara, where there is an occasional oasis, 
whereas in the financial record of 1903, where has there been 
any Oasis? On the Stock Exchange it has been a year of un- 


precedented stagnation There are hundreds of members who 
remain members simply because their subscriptions are being 
paid for them b kind-hearted colleagues and it is even 


rumoured that when the fiscal year ends at the impending Lady- 
day term, some 400 or 500 members of the [louse will not seek 
re-election If this be so, it will be a case of literal decimation. 
Of course, it is true that only the minor members will be 
severely affected like this; but, if the facts are as reported, it 
is a Significant indication of the badness of the times I remem- 
ber well the period of acute depression following the Baring 
crisis of 18go, but the past two years have been far worse; and 
I am told by veteran members of the Stock Exchange that even 
the period of deep gloom following the great Overend Gurney 


failure of 1800 has been surpassed by the experience of the past 


two years. ‘The country is suftering from the strain of the three 
years’ war in South Africa, with the consequent enormous bor- 
rowing by the Government, couple with imultaneous ex- 
travagant deinands on the public purse by our colonies and our 
municipalitie Che public is exhausted, and is now in the pro- 
cess of recuperation Phat recuperation 1s proceeding, but in the 
eantiine an enterprise such as ours must inevitably suffer, for it 
the activity of the investor and the speculator that we find 

the basis of our prosperit Vhen I glance at our report for 
tg00 I find that we even then spoke of unusual financial 
depression In regard to 1got, we remarked on “the cone 
tinued prevalence of conditi than which it would be difh- 
cult to imagine any more unf urable,” and in respect of 1902 
we had to repeat, with adait ial empha " that the conditions 
prevailing had been ‘‘in the highest degree unfavourable.”’ But 


in regard to the past year 1 cannot do better than quote the re- 


iark with which our own journal opened its annual financial 



























































March 5, 1904. | 
review of the past twelve months :—‘ If 1902 was a drab year, 
1903 has turned out black.’ Yet, gentlemen, in spite of this 
unfortunate experience, following on the heels of three or four 
years not at all conducive to the accumulation of resources upon 

lich we might fall back on a rainy day, we are now able to 
shares a dividend for the year o: 10 per 





distribute on the ordinary 





cent.; and not ly do we distribute it, but we have actually 
earned it during this dismal period. ‘The results of the past 
year working may be briefly summarised as follows The 
profit for the year, at £18,oo0 in round figures, shows a reduc- 
tion of only {1,122 on the previous year; but, as the amount 
brought into the account was some /8oo less than the pre- 
ceding balance-sheet, the amount we have available tor dis- 


tribution is some £1,900 lower than a year ago We have, 
therefore, been mpelled to recommend the distributic n of some 
£2,500 less dividend, but we carry forward £500 more into 
the current year’s accounts than at the corresponding date last 


year. Last year we trenched on the carry-forward to the extent 
{£800, while this time we add to it {s500. Of course, we are 
all sorry to see our dividend come down, even by 2'2 per cent, 


in a miserable year like the past one; but to have earned to 
-cent. in such a year as 1903 is something of a feat I frankly 
suld not have done so well as we have had we 
pendent on the financial journal from which the 
but we are fortunate in the possession 
f other assets which are not so closely involved in the ebb ana 
flow of the tide of City affairs. We could, of course, have paid 
higher dividend had we allowed ourselves to be swayed by the 
foolish temptation to neglect prudent precautions in dull times, 
and make inroads on the amount set aside for depreciation ; 
b » as u will } ve seen by the balan e-she et, we have not only 


maintained that 1 essary provisl ’ 


pet 
imit that we 

} 4 Ter ] 

been enurely ce 
npany take 


a § name ; 


n, but we have even increased 
it. Our machinery and plant have been maintained in the prime 


of condition, and are fit to undertake anything in the way of 
high-class printing; but the directors nevertheless feel that, in 
dealing with a large printing plant, subject to constant improve- 
ments and new inventions, it is desirable to take the most con- 
servative View ] sible. We have, therefore, declined to be a 1 
away irom scientific adjustment by temporary pressure, an ay 
that, I think, 1 matter of which you will strongly appro 
Che only other t in the balance-sheet and accounts to whi ‘ch 
I think IT need dire vour attention is that we have been able 
reduce the it f undry debtors’’ by nearly £2,000, and 
that of ( creditors’ by nearly £4,500—results whi h are 
ver itisfactory, in view of the year having been one whet 
ney v ext ely difficult to get in. In regard to the 
results of the past vear as a whole, I think shareholders ought 
to look upon them as a most convincing indication of what can 
be done by their company when things are at their worst, and, 
therefore i very eloque index of what the company is likely 


to do when things are at their best. In conclusion, the chair- 


man 1 the adoption of the report and accounts 

MY G. ] rt seconded the motion, which was’ unanimously 

7. 

Some formal business having been transacted, 

Vote f thar to Mr Murray for presiding, and to the chair- 
man, directors, and staff, terminated the proceeding 

HARROD'S STORES, LIMITED, 
fhe fourteenth annual general meeting of the shareh Iders in 


Harrod’s Stores, Limited, was held on the 2oth ultimo, at the 
Cadogan Rooms, Basil street, London, Sir Alfred ete n, Bart 
the chairman) presiding 

The secretary (Mr G. Sheald) having read the notice nvening 
tn meeting, 

fhe Chairman said The net result of the profit and loss 
account is that we carry to our balance-sheet /121,180, being 
(19,530 in excess of the net profits of the previous year. ‘Turn- 


ing to the balance-sheet, 
has been increéa ed by 


you will find that the capital account 


£140,000. You will remember that we 


ed 28, v preference shares of £5 each at /5 15s, and 
ve were enabled to carry to the reserve fund the premiut 
thereon, less the expenses, amounting to / 20,046 In regard t 
ir sinking funds, we allow no less than £2,000 in respect of 
depreciation of leases, which have 8o years to run from 1go2 
and we yw £2,500 On fixtures, which we calculate t last for 
40 vears. Any of you who inspect the fixtures and fittings of the 


will agree, | think, that after the end of 40 years those 
f ll certainly be worth something, but we are providing 
that the, 


hall be entirely extinguished in the books at the end 

40 years There is an item in connection with the lhabilities 
he company of a loan from our bankers of £170,000. To that 
tter 1 shall refer when I have to deal with the resolution of 
which you have h uc notice. On the credit side of the balance- 
sheet there is our old friend, the item of £90,000 for the property, 
leases and goodwill, as taken over at the formation of the com- 


flect that the original leases and goodwill of 
the company still appear in the books at £go0,o00, and when you 
attempt for one moment to appraise the present value of the 
goodwill, now making a net profit of £120,000 a year, I think 
you will see that that is a mere book entry. As to the value of 
ur leaseholds, according to the present balance-sheet, the 
Brompton road_ block stands at £713,000; we have outlying 
leaseholds representing £30,787, we have our own freehold of 
] 


When you i 


sasil street, M\c., representing f 396,000 3; Our plant and fixtures 
represented by £252,000, and plant and fixtures of a compara- 
vely vanishing description, £8,611. Our stocks appear 
as being of the value of £242, 929, or £24,832 more than last 


essarily 
That 


year. ‘This stock question 1s always one which must ne 
equire our very close attention and careful consideration. 


I 
the stock has advanced by £24,000 is, to my 
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mind, only ina 
™ ' 


line with the general advancement of the company, and the very 
great expansion of trade which has taken place during the past 
year, and which still continues. Coming to the proposed 
appropriation of profit, our net pré fit for the year is A121, 180, 
and we brought into the account from the previous year £16,104. 
Out of that total of £137,285 we have paid the dividend of 
£5,833 on the preference shares created during the year; we 
] dividend of 5 per cent. on the ordinary shares, 

£14,000, and on the founders’ shares, £7,000. Then, with your 
approval, we shall declare a further aivich end of 15 per cent. on 
the ordinary shares, making 20 per cent. for the year; and out of 
these pfofits we carry to the reserve fund, as provided by the 
memorandum of association, £5,594, and we pay a further divi- 
dend on the founders’ shares of £20,500. We then carry tor- 
ward to the credit of the ordinary shares £23,180, or £47 76 more 
than we brought into that account, and £3 the’ credit of 
the founders. In conclusion, the Chairman mov ed the adoption 
f the report and accounts. 

Mr James Bailey, M.P., nded the motion. 

Colonel Crowle said that the report would have been very 
satisfactory had it not been for the fact that it contained a pro- 


paid an interim 





.176 ti 


posal for raising more capital. Although their business was a 
progressive one, there must come a time when it would be 
difficult, if not impossible, to me e further headway. It would 
be interesting to hear from the managit — tor whether the 
cmpany was likely to continue to pay 2 » per cent. when the 


proposed £80,000 was added to the large capital which already 
stood in the balance-sheet of the company. 

Mr Batt remarked that the amount provided for bad and 
ubtful debts appeared to be small 

The Chairman, in reply, said that the provision made for 
bad and doubtful — though small, had alwa ys been found 
sufficient, which was ditable to the counting-house depart- 
ment Hie thought hea: they might congratulate themselves on a 
successful year’s trading, more especially as the company’s busi- 
greatly interfered with during the past year by the 
perations. With ird to the new capital, he a 
it i that it would enable them to save a larg: nount 
of interest which was now being paid to the bank on ccuiel 
money. . 


ness Was 








The resolution was unanim ted. 

fhe Chairman, in moving opti n of a resolution for 

reasing the capital to £6. the creation of So,oco 
additional ordinary shares of £1 stated that the company 
had a loan of £170,000 which must be repaid, and mx ney was 
also wanted to meet the cost of the enlargement of the stores. 

Mr Richard Burbridge (the managing director) seconded the 


The Chairman, in reply to questions, stated that the new 
shares would be issued forthwith at £3 1os per share. More 
than 20,000 of them had already been applied for by the direc- 
tors and some of their friends, the managers, and the staff. 
The issue could not be restricted to the existing shareholders, 
as there were many customers of the stores who wished to sub- 
scribe for some of the shares, and it was only prudent to con- 
sider their application favourabl This was probably the last 
occasion on which there woul ye an issue of ordinary shares 
by the company. 5 

The resolution was unanimously 


carried, and the proce 
then terminated 


edings 
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Betimate|4" ¢ a ea ae -REcEIPTS.—~ 
for the Apl. 1, “05, Apl. 1,02, 02, * Jem. 1, | Jan. i, 
Year " to _ to 

< Feb ° 7 a F » 28. Feb. 27, Feb. 28 
1903-1904. 1904, 1903, 1904. oak " 





Balances in Exchequer £ £ £ £ 
Ist April :— 
Bank of England ...... ee 5,887,524 8,080,383 ee ud 
Bank of Ireland........ * 749,603 486,564 
6,637,127 8,566,947 a 
REVENUE 
£ 
Customs ccccccccccccces .-. 34,640,000 
WER dv cnctcendndeecs 32,700,000 
Estate, &c., Duties ....... 13,300,000 
Stamps) ....ccccccccceces 8,400,000 


Land Tax and House Duty 2,600,000 


Property and Income Tax, 30,500,00¢ 
15,300,000 
5,800,000 

445,000 


Post Office 
Telegraph Service ...... 
Crown Lands...... 
Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous ......++--+- 





947,963 
1,535,180 





i 
w 
eo 
o 

> 

+ 





*Revenue .c---eee-- 144,270,000 122,454,247 153,081,143. 3,630,212) 4,325,084 


Total, including Balance .. oe 129,091,374 141,648,090 ee ve 
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OTHER RECEIPTS, it 
epayment of Advar o} NAL 
Bullion, &c....... - ee 340,000 562,841 ee ee 
Jnder Telegraph Acts, 1892 
Under Telegraph Acts id?) at dL INSURANCE COMPANY. 
Railwa . nen ESTABLISHED 1824. 
Acts, — 53,000 20, oo oe ~~ 
Under Naval Works Act TOTAL FUNDS EXCEED £5,000,000. | 
1895 to 1903 ... cad se 1,969,909 3,458,000 ee ee | 
Under Military Works Acts 2.050.000! 2.150.000 FIRE AND LIFE ASSURANCES EFFECTED ON THE 
pole baet taales Gee a - ° MOST FAVOURABLE TERMS. 
Buildings) Act, 1900.... - 4,000 5,000; a” lease apply for particulars te 
Jnder Pacitic able Act \ : 
i _ ewcnen eae es - 1,215,400. - Edinburgh : 35 St. Andrew Square. 
Under Public Bu London: 3 King William Street, E.C. 
Expenses Act, 1903 44,000 ee ° 
By Issue of Consols under Founded 71. 
the Loan Act, 1902 = | 29,875,014). " ee ee 
By Issue ol KCHeE Ch q = = 
at ae, Sates OCE ART Accident and 
mental War Loan A ~ ~ ° 
p90. snneni nese ns 6,962,272. - Guarantee Corporation, Ltd. 
ransvaai ¢ yrange vive! 
( ny (Repayment "(Empowered Act of Par t 
sum voted as a temporary Capital Authorised £1,000,000 || 
advance) . 3,000,000 ee . . Capital Subscribed £621,540 || 
Suez Canal Drawn Shares 7,452 7,798 . ; income, 1902 £1,196,654 || 
Temporary Advances, d me penn Reserves, Dec. 31st, 1902 . £1,080,500 || 
ficiency . — - 000,300 1,700,000 ° Funds, 31st Dec., 1902 « ling Unealled Capital) . £1,379,391 |) 
Temporary Advance s, Wa ye The Ocean Corporation “Leader” Policy (Accident \| Disease, 
and Means includi: Lit be found to fully justify its title. for } 
Treasury Bills, £8,£00,C0 lelit rantee The Bon t by f IE. || 
in 1903-4, and £7,500,000 _ ; “pags ae  deciohhe? Ngatenbacatel | 
1902-5 14,500,000 14,050,000 sg Head Ojice: 3 To 44 MOORGATE STREET, LONDON, F.C. _ | 
R. J. PA ral Ma , 

Total 164.431,098 203,722,140 1] 
*Revenue, as above : 270,000 122,454,247 135,081,143 || 
Payments to Local Taxa -—— —- | 

tion Accounts :— ? 
vthers — » ont * ~ 1 

Cant nso 219000) 167.795 01.17 | Che Bankers’ Gazette. } 

Estate, &c., Duties 110,000 3.703,633 2,79 ,00( 006 | — ee ee | 

Total ....00.++e0++- 9,662,000, 8,955,773 8,972,74 0: 00 | 

: BANK RETURNS AND MONEY MARKET. | 

Total Revenus includ-) | 

ing payments to Local + 153,932,000 131,410,020 142,052,884 685,212 4,380,084 BANK OF ENGLAND. | 


Taxation Accounts .. ) 


EXPENDITURE 


I 


for the 


mate 





AND OTHE 


R ISSUES, 


Total Issues out of the Exchequer 











Year to meet Payments from 
1903-1904 
including ———— ISSUES, i 
upple- Apl.1,’03, Apl.1,'02) Jan. 1, | Jan. 1, 
mentary to to to t 
Esti- Feb. 27, | Feb. 28, Feb, 27, | Feb. 28, 
nates). 1904, 1903. 1904. 1903. 
£ £ | £ £ £ 
National Debt Services .. 7,000,000 25,048,989 26,717,505 371,423 98 684 
Other Consolidated Fund 
Services ...... cea ewas 1,640,000 1,474,838 1,483,464 14,167 9.167 
Payments to Local Taxa 
tion Accounts...... .....| 1,156,000 743,977 743,213 
Supply Services........... 114,390,000 99,649,191 138,990,979 1,265,832) 2,943,200 
OTHER ISSUES. 144,186,000 126,916,995 167,935,161) 1,651,422, 3,051,051 
For Advances for Bullion,& oe 560,000 700,000 : 
For Exchequer Bonds 
issued under the Supple 
mental War Loan Act, 
1900, £10,000,000. Less 
Paid off by National Debt 
Commissioners,£3,0C0,000. oe” 7,000,000 ° oa soley 
Under Telegraph Acts, 1892 
eer ee 700,000 525,000 . — 
Under Uganda Railway 
Acts, 1896 to 1902....... ee 67,000 270,000 ‘ Fe 
Under Naval Works Acts, 
ere oo 3,318,000 2,258,000 as _ 
Under Military Works Acts, 
| eee ee 2,950,000 1,900,000 oe ae 
Under Land Registry (New 
Buildings) Act, 1900..... ee 16,500 5,000 ae 7 
Under Pacific Cable Act | | 
PE, bs cnbaeee eneteeess> oe oe 939,065 ee ee 
Under Public Buildings 
Expenses Act, 1903 .. ee 57,C00 ° oe } ° 
Under Public Offices Sit 
(Dublin) Act, 1903 oi 12,000 oe ee ee 
Suez Canal Drawn Shares:- 
Applied to Reduce Debt 
under the Finance Act, 
1898 . : . 7,452 7,795 _ oo 
Deficiency Advances Ke 
DE ishkin sss acess ‘ oe 6,000,000 9,700,0C0| ee ee 
Ways& Means, Advances re 
paid (including Treasary 
Bills, £4,500,000 in 1903-4, | 
and £5,500,000 in 1902-3). .! %,500,000 12,050,000} = os 
155,904,947 196,290,021 
Balances in Exchequer:— |————— | —_— —|- 
Benk of England ...... 7,868,054 6,857,726 oe oe 
Bank of Ireland........ 658,037 574,595) - en 
8,526,151 TR oe oe 
ee ~ 164,431,098 203,722,140! 


Treasury, March 1, 1904. 





TO READERS AND CORRESPONDENTS. 


The Editor of the EcoNoMIST cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 23, for 
the week ended Wednesday, March 2, rgo 


ISSUE DEPARTMENT. 


£ 
Notes issued ......-- 51,500,915 Government debt.... 1 


1,015,100 
Other securities .. 7,434,900 
Gold coin and bullion 33,050,915 


51,500,915 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital... 14,553,000 Government — securi- 
BOS. Saxeneasen sss ee oS a eee coos 19,224,834 
Public deposits* .... 11,117,041, Other securities .... 25,713,997 
Other deposits ...... 41,041,669) Notes .......e.e.0.. 23,537,645 
Seven-days and other Gold and silvercoin.. 2,012,764 
Dills...ccccccccves 105,442 
70,489,240 70,489,240 


* Including Exchequer, Favings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashiez. 


FRIDAY NIGHT. 
mpared with those ot the previous 


Dated March 3, 1904. 


The preceding accounts 
week exhibit :— 


Increase, Decrease, 

Circulation (excluding 7-day and other bills) OT ere 
IRs, oc o'kc5 se vicnigeauwmede’s ee . etm. Yoga weed 2,949,426 
COROT GOOSIES. cc cccvicssvcocccvcscresccccsovcncns 1,437,787 ee 
Government securities ............. “ 5,000 
ee ee ene ‘ “bewhaese 813,689 
PN cctecnede hbase edna tecavedeces ‘x eedenans 420,343 
DES in dcacvobabdecndeeeines ener kp iaseeriee rene Deane - Girvecce % 
ee ECOL IO REET Oe PRT ML PT eT ee  Caesdens 754.433 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 














and Rate of Discount, for three months ending March 2, 1904:— 
| ai 2 Si. 
_ Gold Circulation Securitiee m3 8 
Date, (Cola ane ieeuben (excluding Deposits Banking Reserve. $2 & 
* | Bullion. outfor | —— Depart- al +4 
Export. ae ment, cH a 
aes mA 
1903. £ £ £ £ £ % % 
Dec. 9 30,905,705 110,000 out 28,363,305 46,458,843 43,280,915 20,992,400 45 4 
16 20,427,914) 62,000 out 28,406,405 46,694,917 44,076,215 20,471,479 43} — 
25 28,302,716 87,000 out 29,083,290 47,720,896 47,901,679 17,669,426 364 — 
50 28,911,833 47,000 im, 28,787,760 56,374,925 55,659,714 18,574,053 325 — 
1904. \ \ \ 
Jan. 6 29,996,093) 373,000 in 28,914,830 51,982,666 50,548,579 19,531,263 374 — 
13) 31,388,418! 133,000 in 28,414,055 49,127,728 45,905,740 21,424,363 434 — 
20 32,569,741! 40,000 in 27,987,400 50,332,055) 45,534,496 23,032,501 453 — 
27 (34,186,126; 635,000@in 28,045,100 49,807,233) 43,480,778 24,593,026 494 — 
Feb. 3)33,606,700) 705,000fout, 28,125,290 49.700.660 44,019,782 23,931,410 48 — 
10'34,199,147' 198,000 in 27,749,055 50,717,190) 44,056,584 24,900,092 49 — 
17/34,51 3,294 | 328,000 out! 27,520,325 51,691,273) 44,609,611 25,442,969 49 — 
24'35,484,022) 439,000 in; 27,629,180 55,670,349 45,757,520 26,504,842 4825 — 
Mar. 2'35,063,679' 151,000 out! 27,963,270 52,158,710 44,938,831 25,550,409 484 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 





as ten years back, viz. :— 
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THE ECON OMIST. 


BRISTOL— 


| 


| 


| 


At corresponding date | Feb.28, Mar.6, Mar. 5, | Mar.4, | Mar. 2, 
with the present week. 1894 1901 19€2 1903 194. 
Circulation (excluding) £ £ £ \ £ 
Bank post bills) ........ | 24,308,400 28,662,445 28,840,675) 28,564,305 27,953,270 | 
Public deposits .......... 10,135,201 12 271,255 18,491,678 12,653,942 11,117,041 | 
Other deposits .......... 29,469,384 39,678,329 39,126,009 42,704,798 41,041,669 | 
Government securities 8,938,583 12,306,980 16,274,486) 14,654,253 19,224,334 
Othersecurities .......... | 26,525,879 32,747,218 33,556,003, 35,995,305 25,713,997 
Reserve of notes and coin) 22,522,124 25,427,344 26,295,850 25,172,112 25,550,409 
Coin and kullion ........ 30,030,524 36,314,789 37,361,525 35,561,417 35,063,679 
Proportion of reserve to’ 
OE: shun bivenarvess 558% 489% 458% | 458% ry % 
Bank rate of discount .... 2% 4% 3% 4% 4% 
Marketrate, 3months’ bills lt 3h 28 34 3 4 
Price of Consols* ........ 1003 96+¢4 4 gii3 
Price of silver per oz. ....| 273d Bed 25h 224d 26h 
Average price of wheat 242 5d 253 lid 278 lad 25s 3d 27s 10d 
Exchange on Paris (short) 25.16}-213 25.20-25 4515-20 | 2515-20 25.16}-21} | 
— Amsterdam (short) 12. 1-2 12.1]-23 12.23-34 | 12-29-34 12.13-24 
— Hamburg (3months), 20.55-59 20.67-71 59 20.65-69 2064-68 


. 138,387,000 235,727,000 249,414 Soe 252,768,000 235,775,000 
* New 2} per Cents.—Goschens, 

The amount of the “other deposits '’ compared with the “ other 
securities,”’ 
excess of £6,931,111, im 1902 an excess of £5,5 
an excess of £8,709,495. In1g04thereis an excess of £15, 327. 

In the same week of 1gor1 the Bank rate was 4 per cent. ; 


Clearing-house return .. 


‘a 


tone in the outside market was easy, the discount rate for best 
three months’ bills dropping from 37@ to 35¢ per cent. during the 
week. Business on the Stock Exchange was dull. 

In the corresponding week of 1g02 the Bank rate was 3 per 
cent.; money was in plentiful supply, and loan rates easier ; 
the discount rate for best three months’ bills being 25% per cent. 


Business was in a stagnant condition in nearly all departments 


on the Stock Exchange Bar silver was quoted at 25'%d per 
ounce. 

At this time in 1903 the Bank rate was 4 per cent. There was 
a good deal of pressure for money in the market, loan rates 
ranging about 33% per cent. The discount rate stiffened slightly 
during the week, the terms for best three months’ bills being 
3% per cent. The tone on the Stock Exchange was dull, and 
rather a heavy fall had taken place in Home and American 
railways. Silver advanced from 22!'gd to 22d per ounce. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, 
or decrease to date in each case: 

(000’s omitted.) 


Weeks Stock Exchange 


Consols Pa “ Fourths " of 
7 Ending. ~ Total. y Days. Days. ’ the Month, 
Date. £ Date. £ Date. £ Date. £ 
1903. 1903. 1903. 1903. 
Jan.ltoDec.2 9,351,805,JnlAgl3 945,754, Feb, 2 53,418, Feb. 4 31,113, 
Ee... Gisccus 167,775, Aug. 27 92,604, Mar, 2 48,949, Mar. 4 35,081, 
ee 204,412, Sept. 11 46,775, April 1 56,363, April4 32,491, 
SScceses 180,186, 30 66,2€0, May 6 43,082, May 4 34,847, 
Whescess 215,647, Oct. 15 63,4494, June 2 54,836, June 4 34,093 
1904 29 £8,643, July 1 61,249, July 4 29,693, 
Jan.1 toJan.6 199,416, Nov. 12 4 9,205, Aug. 6 47.856, Aug. 4 41,482, 
ae 183,209, 26 50,709, Sep. 1 40,929, Se p. 4 26,796, 
ar eceses 211,919, Dec. 11 57,501, Oct. 1 49,042, *Oct.3 30,918, 
eer 166,943, 30 65,880, Nov. 5 46,695, Nov. 4 27,638, 
FO Seduce 242,643, 1904 Dec. 1 45,766, Dec. 4 28,184, 
Biv ences 178,131, Jan, 14 58,596, 1904, 1904. 
1 pee 221,498, 28 65,023, Jan. 6 50,193, Jan. 4 40,421, 
, eee 169,206, Feb. 11 62,124, Feb. 3 497,692, Feb. 4 31,034, 
PeeR:  Dicsens 235,775, 25 56,235, 
F Ae 19C4 ..' 1,808,830, aa 241,978, 97,885, ee 71,455, 
orrespondng 5 900 7 c 
total, 1903 } 1,859,068, 209,706, oe 98,838, oe 70,818, 
Inc. or Dec.| — 50,238, ee 32.272, ee |— 953,) .e + 637, 
in 1904'..) =  2°70% ee = 15°39% on 097% = 090% 
Gross total in 
|| re 10,119,825, “ 1,456,775, ee 593,605, 382,285, 
Do 1902 10,028,742, «“ 5,566,755, ee 570 337, 385,160, 
Inc, or Dec | + 91,083, e — 109.980, ee |+ 23,268, - 2,875, 
in 1903 = 090% ee = 17°02% oe |! 409% = 074% 


* The ‘* fourth” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 












































1904. 1903. Inc. or Dee. 
MANCHESTER— a: £ | £ % 
Jan. 1 to Feb. 20...... | 36,081,400 36,676,100 594,700 1-62 
Week ending Feb. 27..| 4,688,200 5,094,200, 406,000 7:97 
Total to date ......, 40,769,600 41,770,300| --1,000,700 2:39 | 
LIVERPOOL-— a or | 
Jan. 1 to Feb. 20......| 38,130,500 25,595,100! +12535400 48-97 
Week ending Feb. 27..| 3,409,300 4,315,900 906,600 21-01 
Total to date ....../ 41,539,800 29,911,000 +11623800 38:88 
BIRMNINGHAM— | 
Jan. 1 to Feb. 20......| 7,988,000 8,509,200 521,200 6:12 
Week ending Feb. 27 . 958,70C 1,172,200|- 213,500 18-21 
Total to date ......| 8,946,700 9,681, 400\— 734,700 7°59 
NEWCASTLE-UN-TYNE— | i DRS 
Jan. 1 to Feb. 20...... | 12,632,100 11,995,800 + 536,300 4-47 
Week ending Feb. 27..| 1,498,400 1,564,200;— 65,800 421 
Total to date ......! 14,030,500 13,560,000+ 470,500 3:47 


together with the total increase 


showed in 1894 an excess of £2,943,505, and in Igor an | 
70,006, and jin 1903 
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Jan. 1 to Feb. 20...... 4,949,700 4,882,000 + 67,700 13 
Week ending Feb. 27.. 578,000 616,000, 38,000. 61 
Total to date ...... 5,527,700 5,498,000,+ 29,700 05 








The principal items in ‘the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year: 

BANK OF FRANCE. — 


| 











Comparative Increase 


Mar. 3, | Feb. 25 Mar. 5,| _or Decrease. 
1st. | 1s. 7. |Last Week’ Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 93,520,000 93,767,00C 100 870,000:— 247,000 — 7,350 000 
— Silver 44,368,000 44,306.00 45.770,000 + 62,000 + 598,000 
Government securities 15.704,000 15.704,000 15.704,000 as 
Discountand advances.. 58,032,000; 52,345,000 45,775,000 + 5, 737, 900’ + 12,309,000 
LIABILITIES, 
WO ic cczavcccacecacans 175,559,000 17,871,000 176,010.000 + 4,688,000 — 481,000 
Government deposits ... 4,259,000 5,925,000 5,794,000 — 1,657,000 — 1,535,009 
Private deposits ........ 19,105,000 19954,0C0 16.747.000 851,000 + 2 356,00 


BANK OF SPAIN. 








Feb. 20, | Feb. 13, | Feb. 21, 
1904. 1904. 1903. Last Week Last Year, 
ASSETS, £ £ £ £ £ 
GD ecccncevecdsausexs 14,605,300 14,609,000 14,435,000 + 5,000 + 17200 
ree 19,320,000 19,188,000 19,970,000 + 132,000— 650,000 
Foreign correspondents me ee ve oe ‘ 
Loans and discounts....| 47,888,000 47,872,00) 45,953,009 + 16,000 + 1,920,000 
Spanish 4 % stock...... 14,770,000 14,770,000 14,770,000 4 ae 
Treasury bills, obliga- 
ee ee 6,099,003 6,009,002 6,009,900 
LIABILITIES, 
ET 64,692,000 64,984,000 65,5:7,000 — 292,000— 625,(00 
Deposits and current 
acc ounts.....+++++++-- 25. 284.000. | 25 048.000 23.556.000 + 236,00) + 1.728.°00 
_ NATIONAL BANK UF BeLulUM. 
Feb. 23, | Feb. 12, | Feb. 26, _ 
1904. -. wy Last Week Last Year, 
ASSETS, £ | | £ £ 
Coin and bullion........ 4,652,000 4,781,000 4,835,200 — 129000— 183,000 
Other securities ........ 21,585,00C, 21,295,000 21,489,000 + 232,09) + 96,000 
LIABILITIES, | 
Notes in circulation ....| 24,974,000; 24,773,000 25.015990 + 201,000— 41,000 
Current accounts ...... 3 354. 000) 3.245.000, 3.239 100 + 78.000 + 35,000 
BANK OF RUSSIA, 
Feb. 8/21, Feb. 1/14, Feb. 8/21, 
| 1904. 1903. 1905. Last Week Last Year, 
ASsETs, £ | £ £ | £ £ 
iv ciccncadeccusedns | 74,701,000 74,570 000 72,451,000 + 131,900 + 2,210,000 
Balance abroad ........ 17,356,000 17,780,000 6,523,000 424,300 + 11,050,000 
Silverand subsidiarycoin, 7,982,000 7,957,000 7,726,006 + 45,000 + _ 226,000 
Securities & short loans 35,290,000 35,324,000 31,830,000 34,000 + 3,410,000 
Other loansand advances! 13,207 000 13,252,000) 12,575,000 - 550909 + 534,000 
Securities belonging to 
BE, suesanduunecsass | 5,072,000 5617,000. 4.748 00C 545,000 + 324,000 
Miscellaneous .......... 4,989,000 4,892,00C. 4,941,000+ 97,000 + 48,000 
Balances due by 
branches & treasuries| 3,740,000 4,407,009 2,413,000 — 657,000 + 1,527,000 








— ee 


162,337,00C 163,789,000 143,223,09C 





~ 1,452,000: + 19,109,900 








LIABILITIES, } 
Notes in circulation ,...| 60,430,000, 55 860,090 56,110.900 + 570,000 + 4,320,000 
Capital of the bank .... 5,504,000) 5,504,000 5,507,000 —- 3,000 
Deposits and current 
eS 47,884,000 48.743,000 59,693,000 — 859,000 —11,809,000 
Treasuryaccount ...... 41,606,000 41,938,000 14,218,000 -— 352,000 +27,588,000 
Miscellaneous .......... 4,034,000 3,537,000 3,516,000 + 437,000, + 718,000 
Balances due to branches) 
and treasuries ........ 2,879,000) 4,207,000, 4,334 4,000 — 1,328 200 — 1,505, aco 
zs 262, 337,000 153,789 300 143.2 228 900 000 -— 1,452, 000 + 19,109, 00 
AUSTRO.HUNGARIAN ore 
Feb. 23, ; Feb. 15, | Feb. 
| 1904, 1904. $08 Last Week Last Year, 
ASSETS, £ £ ! £ £ £ 
Coin and bullion—Gold 47,074,000 47,015,000 46,524,000 + 59,000 + 753,000 
Silver! 12,676,002 12,585,000 12.842,000 + 91,000—  166,CCO 
Discount advances, &c.| 10,407,000 1y,626,000 9,131,000 — 219,000 + 1,276,000 
LIABILITIES, 
Circulation ............ 64,685,000 63.975.000 61.222,000,— 1,288,000 + 3,463,020 
BANK OF ITALY. 
; Jan. $l, ; Jan. 20, | Jan. 31, 
| 1904, 1904. 1903. (Gast Week Last Year. 
ASSETS, £ £ £ £ £ 
Reserve—Gold coin and ’ 
eS ee eae 18,735,000 18,639,900 13,97000C'+ 46,000 + 4,765,000 
— Foreign gold bills > oy 000 3,283,009 3,359900—  22,000— 78,000 
a... eer 753,00) 3,741,000 2,178,002) + 12,000 + 1,573,000 
State notes & sml.change *772,000 909,000 783,00) — 123,000— 1,000 
Discount and loans .... 10,495,000 10,769,000 11,912,000\— 274,000 — 1,417,000 
Public stock & Statelo’ns, 8,292,000 8,231,000 8,784,000 + 14,000 — 489,000 
Credits, intern'l& abroad, 4,171,000 4,404,000 5,12',000— 233,000— 950,00) 
LIABILITIES, P 
Note circulation........ 35,526,000 35,531,000 34,370,300 — 5,000 + 1,156,000 
Current accounts ...... 3,906,vu0 4,022,000 3,541,000,— + 116,000 + 365,000 
Deposits at notice...... 3.625000 3.847.000 3.651000— 222,000 36,000 
NEW YORK ASSOCIATED BANKS. 
7 ; Feb. 27, ; Fev. 20, | Feb. 2%, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Hpecie .....ccccccccccees 43,470,000 42,722,000 25,340,000}+ 778,000 + 3,150,000 
Legal tenders .......... 14,356,000, 14,182,000 °3,660,000/+ 174,00C + 695,000 
Loans and discounts... . 198,042,000 198,883,0C0 190,052,000 — 846,000 + 8 010,000 
LIABILITIES. 
Circulation ...........- 8,044,00¢ 8,110,000 22,656,000: 66,090 —14,612,000 
Net deposits (inc. U.S a: 
Government Deposits) 205,584,000 205,606,000 191,242,000,— 22,000 + 14,342,000 
U.S. Government De- | : 
POSED « occcccccccdecce | 7,752, 000 7,600,000 8,032,000;+ 152,000'- 282,000 
Reserve(Specie& Notes)| 57,825,00i | 56,904,000! 49,000,000 + 922,00), + 8,826,009 
Legal reserve .......... 51,396,000) 51,401,00C) 47,810,000! 5,.uuu + 3,986,009 
Excess of actual reserve! 6,432,00} 5,503,00C) 1,190,00)+ 927,000 + 5,340,000 
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NETHERLANDS BANK, 
Feb. 27 Feb. 20, ; Feb. 28, 


1904. | 1904. 1903. 
£ £ £ 


Last Week Last Year 
ASSETS. £ £ 


Coin and buliion—Gold 5,438,000 5,433,000 4,699,000 + 5,000 + 739,000 

Silver 6,656,000 6,625,000 6,604.000 + 91,000 ’ 52,000 

Discount and advances 8,332,000 8,449,000 9,253,000— 117,000 921,000 
LIABILITIES, 

Notes in circulation .... 19,372,000 19,452,000 19,488,000 — 60,000 — 116 000 

Deposits ...... ; — 452.000 432,000, 345 000 = + 87,000 


IMPERIAL BANK OF GERMANY. 
Mar. 3, , Feb. 23, ; Mar. 2, 


1904. 1904, » i. Tast Week Last Year 
ASSETS. £ £ £ £ 
Coin and bullion ..... 46,864,000 49,039,300 4: 5.971.000 893,000 


2,175,000 + 
Discounts and advances 41,684,000, 39,138,000 37,069,000 + 2,5 566-000 + 4.615.uuU 
LIABILITIES. 
Notes in circulation .... 


Current accounts 


59,111,000} 56,896,00C) 58,290,00C + 
26,548.000| 29,399,900) 27,927.000 — 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. f£ 

Discount and Loan Market.— The repayment o 
£4,000,000 Treasury Bills last Saturday and Monday, with 
other Government disbursements, have more than counter- 
acted the effect of the revenue collection, so that funds have 
been plentiful. Loans for a day or a week have usually 
been obtainable at 2} to 3 per cent., while to-day it has 
been difficult to find full employment for the available 
balances at the former figure. 
and anticipated further ease after the end of the current 
month, discount rates have been inclined to droop, the rate for 
best three months’ bills being little better than 3, per cent. 
The Bank Return for the week shows some loss of stre ngth. 
The stock of bullion, at £35,063,679, shows a reduction of 
£420,343 as compared with last week. The amount taken 
for export was #151,000, leaving about £269,000 as the 
increase in the home circulation of coin. There was also an 
expansion of £334,090 in the circulation of notes, and the 
reserve was consequently reduced by £754,433. It now 
amounts to 4£25,550,409, and the proportion ot reserve to 
liabilities is the same as last week, at 48} per cent. 


821,000 
:,000 — 1.379,CC0 


Owing 


to the Treasury Bill repayments, the Public Deposits show a | 


reduction of £2,949,426, 
due at the Bank, the market's resources, as indicated by the 
increase in Other Deposits, have risen $1,437,787. ' The 
decrease in Other Securities due to repayments from the 
market to the Bank is £813,687, and Government Securities 
have fallen £5,000. An ad lition of £38,523 has been made 
to the making it £3,674,088. As the balance over 
£ 3,000,000 is insufficient to p: Ly a dividend at the rate of 10 
per cent. per annum, the percentage paid for the last few 
years. the distribution will probably be 4} per cent., or 
at the rate of g per cent. per annum. 


* Rest,” 


The subjoined table s 
day during the week :— 


shows the rates quoted from day-to- 





= Sat. |Mon. Tues. Wed.| Thur. =e 
4 % % % % % % 
MOR < 56050006565 0000000%0 4 4 4 4 4 3 4 
Market rates of discount :— 

60 days’ bankers’ drafts ........ fh 3232 3¢y 233 34 3ex 
EE CD isc knssasvessenyss : 3 432 St 43h ghSs 3 chs 
DD acca keenesindsceee 3 b Sy 238 Stn 85k gh Sh stn 2 
ee ee 3; t3e; 334 Ste 43 gh Sd * 

Loans :—Day to day.............. 3 35 43 23 3 24 3 (22 312 26 
PE S604 kane se dhbedeus beea een i 5 3 2 3 23 23 
Fortnight (at last Settlement) .. os 3h 34 SA 34 54 

Deposit allowances :—bBanks .... 24 24 25 24 24 24 24 
Discount houses at call ........ 24 24 24 24 24 24 24 
Aémotice .......... x . 23 2° 23 23 23 23 23 


The following is a comparison with previous weeks :— 


3ank Bills, Trade Bills. * 


3 Months. 4 Months.'6 Months 


Floating 
Money 


3 Months. 4 Months. 6 Months. 


1903. % 9 9 c 


*) ‘0 0 % % % 

Nov, 20..'23 3: 3% 4 3 4 3 4 4 44 4 43 43 4 
27..34 4/4 4h, 348 34 4 44 4 44 44 44 
Dec. 4 24 33 33 3+3 33 4 4_ 4 44 4 44 
11..23 33! 3% 4 | 3h 4 | 33 %z 14 43 4 43 4 4h 

18. . 34 4) 3 33 32 314 4 4; 44 
ee 34S) da 38 34 32 85 «8&8 OS 
Jan. 1..24 34 34 33 #) 33 | 3h 4 33 4 33 4 
3 34) 3h 3 3h 33 4 33 4 33 43 
15..|24 3 | 34 32 33 33 4 33 4 
22..|28 3) 34 34 34 3 3 34 i 3 3 
29 |24 = 3) Qt 3 3 34 34 34 2 
Feb. 5../1: 24) 24 23 2th Res 4 34 4, 34 2 
12..13 4 | 34 8. 34 & | 34 R 33 4 33 4'| 32 4 
19../23 33) 3 33 33 34 2 39 33 Ci‘ 
26..:3 34) 34 3 2} 3 1! 3h 34 3 34 4 
Mar. 4..'2  2;' 34, 3 hs 34 34 34 5 34 } 


* These rates range from those current on the very best 


paper to those paid 
on bills for which the Bank rate is usually required, 


The silver market was rather firmer on Saturday, with a 
rise in the price of bars of ~,d, to 267d per ounce, at which 
it remained until Tuesday, when there was a r lapse of ;{-d, 
to 26;,d per ounce. There was a good inquiry for the lar 
East on Wednesday, with an advance of jd, 
ounce. A decline of 3d took pl: 


260}id per 
ice on Thursday, to 26;d per 
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| per ounce for two months’ torward delivery. 


In view of this easy condition 


while after providing for loans falling 


[March 5 


*-d has taken place 
263d per ounce for 


1904, 
ounce. A further fall - 


to-day, making 
the closing quotations 


spot, and 26;;d 
The following is from Messrs Pixley 

dated March 3rd :— 
Gold.—Bar gold, fine, 


and Abell’s Circular, 


77s od per oz standard; 

gold coin, 76s 4d per oz; German gold coin, 76s 
nominal; French gold coin, 76s 5d per oz, nominal; 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 268d per oz standard ; 
months’ delivery, 26$d per oz standard; 
5 ars gold, 274d per oz standard ; bar silver, containing 4 grs gold, 
273$d per oz standard; bar silver, containing 3 grs g 203d per 
oz standard; cake silver, 28{¢d per oz; Mexican 6 Ray 25¢d 
nominal quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesdav offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Ks.27,140,000, at Is 47¢d and 1s 43-32 »d. The following 
statement vives ginning of the 


United States 
5}d per oz, 
Japanese yen, 


bar silver, two 
bar silver, containing 


; the result of the sales from the be; 
current financial year :— 


Rs. £ 
April 1, 1902, to March 31, 1903 ....... coe 277,467,265 «eee 18,499,996 
April 1, 1903, to February 24, 1904........ 313, 3,66 673 § cee 20,972,077 
Week ending March 2 ......scccccsccece 10,088,014 eco 676,690 





323,748,687 .2.. 21,618,7E7 


Allotments since last Friday :— 


Rs. 

Tuesday ..... . 88,013 in bills on Madras.......... At Is 44d. 
Wednesday ‘ 200,000 in transfers on Caleutta ..) At 1s 4 3-32d, about 
Sak 245,000 in transfers on Bombay... 29 
” ..eeee 2,684,000 in bills on Calcutta ......) At 1s 474d, about 
” pra 1,048,000 in bills on Madras ........ 29°, and above in 

‘ . 3,823,000 in bills on Bombay ........! full. 


wai 56538 in billo co Madras... | Atle4 3-328. 
Next week the amount to be 
Rs.6.000.000. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


offered will be reduced to 


ARRIVALS. £ WITHDRAWALS. £& 
Bét., BarSicccsseccoss 25000 
MOn.~ BOIS . i<se0nvee 24,000 
TOG. OTe 5400400666 38,000 
., Mustraliasisccsece 14000 
Wed., Bars .sreccssee  tac000 
Thurs., Bars..csecesse £90,000 
Pri, Bars.ceccccesess 06,000 | Net efflux.ccccccesess 425,000 
Total cssesescsess 425080 TOA isvcccccccssiecs SRO 


A branch of the Capital and Counties Bank, Limited, has 
been opened at 44 Court street, Faversham, under the 
I ; t+ 
management of Mr H. H. Mount. 





LONDON COURSE OP EXCHANGE 
Price Negotiated on ’Change 
On, Usance. 
Mar. 1, Mar. S& 
PIE 9 a siniis vccanvutewedonivees css Cheques 25 164 25 213 | 25 16} 25 21 
i err re eee 3months,| 25 433 25 38% | 25 » 25 
GINS ois co cicesaensterseenens do 25 3 2 4 3 3 25 40 
Pe ee eee eee eer re Short 132 618 «120~=«C2 12 lz 12 & 
oo or re 3months 12 $ 12 44)12 3 12 4% 
DEED che dcds dccanenseovanes me: . 20 64 20 6% 20 G4 2 &8 
ee EE ee rae lel » 20 63 20 67 20 64% 20 68 
IN: 5< <cus te giwbyls weene's - 2 64 2 68 | 20 € 20 «68 
Vienna and Trieste ............ a 24 25 24 30 | 24 25 24 
ANGWOED 0 occ ccccccsesceveccccces as 25 37h 25 424 25 STK 25 42h 
PONE bv iducesunsevesves ~ 242 «(4k 24 24% 
POD caxcicuwameensnseaneesee 24; 244 242 24s 
| Genoa, Naples, &C. ......-eeeee *. 25 6/4 25 724 25 6! 2 70 
| Madrid, Barcelona, &c, ........ ~ 33 333 34 
S EAOR  .ccccconscescecceccccess 9 42 424 41; 42 Zi 
Switzerland .......... * 25 5ik 25 564 25 55 25 5 
FOREIGN RATES OF EXCHANGE ON LUNDON 
Rates Rates 
rn of Ex- Usance. — of Ex- |Usance, 
* change * change. 
Paris .....- Mar. 4 25174 Ch’'ques Rio Janeiro.... Mar. 2 12.;d 90dysst 
Brussels ....-— 3, 25°20; 9” Buenos Ayres.. Feb.29  4844d 90dys st 
Amsterdam. — 3 °12°084 Short. DoPm.onGold Mar. 4 1274 ne 
Berlin ....--- — 3 20°474 ” Montevideo.... Feb. 5 52;:d 90dysst 
Do .ocoesi™ 3, 20°30 3mos. Bng Sng 
Hamburg _ 3 20°49 Short. Melbourne .... Jan. 2t1 distpm 60 dy 
Frankfort ..— 4 20°45 ss Sydney ........ — 211 distpm % 
Vienna ....— + 24°05 ~ Adelaide ...... — 2lidistpm , 
St Petersbrg — 3 93:95 3 mos. Calcutta ...... Mar. 4 1/4 tel'g’ph 
New York.. — 4, 483g 60dy at Bombay ......— 4 1/44. f) tr'nst'r 
Lisbon...... 3 42% Sight. Hong Kong.... — 4 wilo transfer 
Madrid .... — 4 3487 ne Shanghai.,....|— 4 2/7; " 
Italy.....- : 3 25°39 


The discount quotations curreut in the chiet 
cities are as follows :— 
Bank 


continental 


Open Bank Qpen 

Rate, Market. tate, Market. 
Parte scsovs 3 May? 24,001 23 | Genoa...... 5 4 
Berlin..... . 4 June 6,’03) 54 Geneva .... 4 Feb. 4, '04) & 


Hamburg .. 4 June 6,’03! 
Frankfort .. 4 June 6,'03 


3 

Ss St Petersbrg 

} 3 

Amsterdam . 34 Nov. 26,'03} 3 
2 

S 

4 


& Madrid 


54 Feb.18, '04| nom. 
44Sep. 24, '03] 34 
Lisbon 5gJan, i 99] 5 
} Stockholm.. 44Jan. 9. 02] 3% 
Christiana... 5 Nov. 3,’03) 5 
Copenhagen. 44May 21,’03) 


Brussels.... 3 Dec. 31, '03} 
Vienna .... 33Feb, 6 02) 
Rome...... 5 Aug. 27, ’95]) 
Turin ...... 5 Aug. 27, '95) 4 











— 
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At other centres the latest recorded quotations are :— 
Pe 

New York (call money) lj , Calcutta, Bank min....... 

Ditto (endorsed Bills).. 43 Bombay, Bank min. ...... 
The following are the standards for gold points of the 

principal gold exchanges :— 

Francs. FRENCH, Marks. FERMAN, 

25.324—4 p. mille for us 20.52—5 per mille for us 

25.224—Par 20.43—Par 

25.124—4 p. mille agst us | 20.55—5 p. mille agst us | 
The latest exchanges are :— 

French “cheque”’ exchange 25f 174c, or 2 per mille against us. 

German short exchange .. 20m 47}pf, or 23 per mille for us. 

New York exchange } 
“Cable transfers’’ f °**** 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. ACCOUNT. 
March 9 and 28 March ro and 29 
April 13 and 17 April 14 and 28 
Consols, April 7. 

Absence of business continues to be the prevailing feature 
in the markets, and, unfortunately, there seems little | 
hope of a change in this condition, as the war in the Far 
East must obviously prolonged, since an appreciable 
period will pass before the land forces of the opponents can 
come into touch. A good deal of anxiety was felt at the 
beginning of the week with regard to the Paris settlement, | 
and prices of Foreign stocks gave way; but as the expected | 
trouble has not been experienced, a recovery has taken place, | 
and there isan improvement on balance. Home Rails got | 
but little support from the traffic returns, but the Scotch 
dividend announcements imparted a degree of cheerfulness 
to that section of the market. Canadians and Americans 
show continued weakness, owing to the depressing revenue 
returns caused by the severe weather. Argentine Rails are 
strong, despite the occurrence of a strike on the Buenos 
Ayres and Rosario line. There is but little feature in the 
Miscellaneous department, and prices for the most part are 


% | 
7 | 
a. | 


Dollars. AMERICAN, 
4.895 ver mille for us 
4.867—Par 

4.827—8 per mille agst us 


$4.87, or +3 per mille against us. 





inclined to fall away. Mining shares generally excite no 

interest, and a further loss of market value falls to be} 

recorded for the week. 
Home and Colonial Government Securities. Owing 


to the higher value of money the carry-over rate on Consols 
at the settlement on March rst was a little stiffer than on the 
last occasion, but the settlement was carried through without 
difficulty, and the quotation stiffened up at its conclusion. 
Fresh weakness has supervened towards the close, and, 
allowing for the quarter's dividend, the price of Consols is 
t lower than last week, while a further low record has 
been made at 853. Some other British and Indian stocks 
show a slight improvement, allowing for the dividend deduc- 
tions. Bank stock is 8 lower, it being apparent that there 
will be a reduction of the dividend. A noteworthy move- 
ment among British municipal stucks is a drop of 4 in Leeds 
2} per cent. stock, making the quotation 753, which is lower 
than any other corporation stock of the same denomination 
quoted in the Official List. Some few dealings have taken 
place in Colonial stocks, but the variations are all towards 
lower prices. A fall a point each is shown in British 
Columbia 3 per cent., 3 per 


ot 
Canada 3 per cent., Natal 3} and 





cent., New South Wales 3) per cent., South Australian 3 per 
cent., and Victorian 3 per cent. stocks. 
: g= es anette ULUSING PRICES, anata aay cae a 
+ Move- 
ae | Sat. | Mon. | Tues, | Wed. Thurs. Friday ment. 
ee 
Cons. 24% red.1923 86 3) 852 64) 85] 6 85% 6g 85$ gx\ 853 gx BSE gx — 3 
Do a/e April 7..| 86 4) 854 64) 86 4) 868 2 854 4x| 854 yx 85g gx .. 
23%, red. 1905..... 954 64! 954 64, 954 6+ 954 64 95 6x 95 Gx 95 bx 
24%, red. 1905......| 853 64! 853 64) 85; 6; 8546 85 4x 85 4x 84954ix — 
National War Loan " ) ee ; 
23%, Stock. ..... 963 73| 967 74! 963 7} 963 72 96% Yx G6 gx 96 4x a 
Exchequer 3% Bads., 
red. 1905 ....... 98% 93 98% 93 983 93, 983 93, 983 9} 983 93 98% 93 
Local Loans 3% Stk. 954 64 954 64 954 6+; 954 64 95 6. 95 Gx 95 Sx 
Trans. Gov. 3% Stk.) 942 54! 94; 53) 9423 53, 94g 53, 943 53 949 53 943 53... 
Bank Stock......- 311 6/311 6 311 6 311 6 311 6 311 6 303 8 —8 
India 34% red. 1931.. 103 4 |105 4 103 4 103 4 102 3x 102 353x102 3x— 3 
Do 3%, red. 1948... 94 5/94 5/94 5 94 5 Q93344x O5444x 93444x + 2 
Do 24% 1926 ....| 79 80 | 79 80 79 80 79 80 78494x 78494x 78g94x + 2% | 
Do Rupee 1854-5. .| 654 44) 654 44) 654 44 64 5 64 5 64 5 64 5 + 4 
Met. Cons. 34% 02 4/102 4 °102 4:102 4:10! 3x 101 3x 10] 3x ? 
mi Ln eet = 3 A nae 
Foreign Government Securities.—loreign stocks | 


were sold down at the beginniag of the week in anticipation 
of trouble at the Paris settlement. in consequence of the 
heavy fall that had taken place in most of the stocks princi- | 
pally dealt in at that centre. As frequently happens, how- | 
ever, the anticipations proved to be worse than the realisa- 
tion, and as the settlement proceeded prices recovered, and 
now, in a good many cases, show an advance as compared | 
with last week. Several loans are 1 to 2 points | 
higher, and Japanese Fives show a good improvement, while 
Chinese are about a point better all round. Spanish | 


| 
bonds, which went down to 75} on Monday, have recovered | 
to 763, or highe last 


Russian 
Issues 
friday. German and Italian | 


stocks show an advanée, but French Rentes are a point down 
on the Purkish Unified, Bulgarian bonds, and the | 


than 


week. 





Greek Monopoly loan and Rentes each show an improve- 
ment. In the South American department Argentines and 
Brazilians, after giving way early in the week, have recovered 
to a point somewhat above last week's level. Uruguay Three 


| and a-Halfs are } lower, while Fives show an advance of the 


same amount. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“ Making-up ” 


-—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Feb. 23. Feb. 9, 
Argentine 5%, 1886-7 ......... -§ Sh wo BE wt Fee B 99 
Do 1891 Funding ............ 102 oo ae eo ce ce ce UO 1003 
Do National Cedulas“B” .. 44 ee 44 oo ce co ce 430. 
Brazilian 4% Bonds, 1889 ..... « TH wc BR cot Fue Me BF 
Do W. of Minas 5%......... © 863 ve «= 845K ne we «+ ee BER. LOR 
Bulgarian 6%, 1892 ........... © 8 oe 8 we + 1 .« TH... 
Chilian 44%, 1895 .........cce0e 81 .f 80 .2 + 1 oe 804... 80 
Chinese 7%, Silver, 1894....... © 86h «2 86h oe oe «o 87 4. 84% 
Do Gold 1096, 5%, ......ccccce 944 oe Se «+ tee S42... 
Egyptian 4% Unified Debt .... 1024 .. 103 oe + -- 102 .. 1033 
Do 34% Converted ........ o @B «0 B wexecnere Bu SS 
sk ER GB cw HM wom oc Hue & 
‘ Do — DR didsidtencee 95 ee 95 eo ce 00 0@ +s ce es 
yerman Imperial 3%, 1891 .... 88 oe 88 cose cece 879 oe 
Greek, | (Gas cocce 3 4 oe oy ee ee “* of 39 oe io 
Do Monopoly, 4%........... « ee « 414 ww + 1 oe WR. 42 
Hungarian 4% Gold Rentes .... a eo «t+ Bec Ge 'S 
Italian 5% Rentes............. ‘ 98 aa 99 oo * 8. eo Sea 
Japanese 4% Sterling .......... 66 “ 653 we — 2. 66h... 659 
Mexican Conv., 1899 .......... WO cs WE cet Bee WO 2. 
Peruvian Corp. % Bonds...... 884 .. 84 . + 1 we 88 op & 
Portuguese (New).............. . dene cece Eee 
Rassian Ser. I1.,4% ........0 92 ee 92 «oe + Zee DL we 894 
Spanish 4% Sealed ............ % co ME cot Eee Mico & 
Turkish 34%, 1894.............. 9h co BD wet Hee Whee B 
Ss — ae e+ ee ++ ce ee 
United States 4%, 1877 ........ TOP. cam DE . daciea: sadaarteas ease 
Do New 4% bbdecedecaneuus e 134 oe 134 ee ee 6+ 08 +e 08 «8 
Uruguay, 34% Bonds ......... , 54 ‘ 53h ce — ce SF te SR 
Venezuela 5%, 1881 ............ 28 ee 27h uw — hee 28 cc 29 


British Railways.—Most of the English railways re- 
ported a further falling-off in receipts for the week, the worst 


| comparisons being the North-Eastern, with a decrease of 


£6,427; the North-Western, £6,000; and the Great Northern, 
£3,062. Against these could be set increases of £4,364 by 
the Midland, £1,500 by the Great Western, and £959 by the 
Great Central. Dealings in railway stocks, though still few 
in number, have been somewhat more in evidence during the 
last day or two, and prices are on the whole fairly well main- 
| tained. The only heavy fall is in Lancashire and Yorkshire, 
which lower than last week, at go}. Great Central, 
| Great Eastern, and Great Northern are each about 4 lower 
| on balance. Except North-Eastern the stocks of the “ heavy ” 
lines are also in each instance } lower than last week. Brighton 
and South-Western issues are fairly steady, at about last 
| week’s figures, while South-Eastern Deferred stock shows a 
| slight loss. The Scotch railway dividends were fully up to 
market expectations, and Caledonian Deferred has moved up, 
North British Ordinary, though the dividend is not yet 
known, improving in sympathy. The Highland announce 
ment appears to have given special satisfaction, the stock 
being quoted 3 higher than last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £22,914, equal to 1°5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£6,086, equal to 3°4 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £38,198, or o°3 
per cent., while on the Scotch lines there is a decrease of 
£27,899, equal to 3°7 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 26th ult. 
amounted to £20,749, as against £18,706 for the correspond- 
ing week last year, on a total route mileage this year of 3894 
miles, against 366} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £168,932, an increase of £22,248, as compared 


is 


1 
> 


; with last year. 


Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 





| prices at the last settlement are also given for reference 


purposes :— 
“Making-up” 
Prices. 


Feb, 23. Fer 9. 


—-Closing Prices—, Rise 
Last Week. To-day. or Fall. 
92 2 


Barry Deferred Ordinary ......  ? aa 908 ww — 66 20 40 64 
ROMER Sc sicccccccvcndutads 103 ee 102 oo — 1 2. 10 .. 10 
Ti ECOG cuesascdawnceas 263 ee 27 ec + 3 éa We we 274 
Central London Ordinary ...... 93 ee 94 eo + 1 oe DB oo MG 
City and South London ........ 5h ee 51 eoce 6 ce a ce & 
Great Central Preferred.... 23 e 22h ce — — we 2S ce 2 
PO Delete .ccccveccescesns 13 ee 12h cw — ee IS ne 1383 
Great Baster® ...ccccescccsece 8323. 835 «eo — Ree 84 2p Be 
Great Northern Deferred ...... 354x .. . eo Ree BZ we & 
Great Western ........c.scccere W3l4x .. I5lx h oe 1344 .. 1334 
Hull and Barnsley ............ aa 37 co Qee SIZ.. W 
yancashire and Yorkshire .... 92 oe 89h ee Gene Tw & 
London, Brighton, &e., “A”... 1043 «2g 10% we — 3} oe 10%... 10 
London, Chatham, and Dover.. ISB lee BSR ew ee ce ce Ee 
Do Arbitration Preference 89 ee 88 ee 1 we 89 we 92h 
London and North-Western.... 1444x - 144% ea dee Me co OO 
London and South-Western.... 1474x ... I474x 22 we oe oe 152 2. 156 
Pie SES. .ccaecusccsnoxes . 47x oe. 47x oe oe toc Se we 
Metropolitan Consolidated “ SR ue 834 .. + Ace SB co Se 
Metropolitan District ......... a 32% ee 32h ce — Be BS ce MS 


PD 
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Midland Preferred ...... sbebee BE: As 65ix «6 ~— 4... GTR... 68 N.Y., Ontario, and W. Reg. Shs. 20 oe 2 Ulek © FS we Bas FB 
2) eee 62x ce bic oo = £5 BO. OF Norfolk & Western Common 57S ue STg cw —) = OB oe ~=STR ee 58 
North British Ordinary .... SRE le 593 lw 4 & . Seb se SOE eer re 89 8&9 rar oe eee 
Do 3% Preferred .........006 77 es 763 ae S «se WT os Oe Pennsylvania R.R. $50 Shares.. 58} # 58h + 1 ., 58h... 58 
North-Eastern—Consols ...... 3333x cco IJIS3RE oe -- oo 6SBB ce 1558 ONE dcirekdnavatevearekssee 20% ae 205 « + Soo St ve 2 
North Staffordshire............ 92 ois 9 oe Bose: Oe 974 Southern Ordinary ........ ° 196 ee 193 uw + Ro 19 wc WE 
South-Eastern “A’”..........++ 48} 47% 4 48} 48 Do Non-cum. Pref. .......0+6 ast oe pot oe + kee 82 we 82h 
. s Tio New V » nab « are Southern Pacific ........cecee8 45 ee 38 oe + & -.« 46) .. 
American Railways. The New York market appears to intietinia-;...... I ve “Re cee. en 0 es 78t 
have derived some comfort this week from the fact that the | Wabash Pref. Stock ....... Oe ay. RE ies see 
decision in the Northern Securities case is to be postponed Do 6% General Mort. Certs... 62 .. 62 «. co 65 2. 63 


for some time, 


though it might have been supposed that a 


knowledge even of the worst would be preferable to continued 


There has been 
as the gross earnings 


uncertainty. 
encouragement, 


little else in 


the 


nature of 
of the railroads make 


bad comparisens with the corresponding period a year ago; 
while the net returns are even worse, as the diminished traffic 


can only be carried at increased cost, 
tion caused by heavy snowfalls. 
on any large scale prices show only 
Fractional declines are markedin Erie 
and Western. 


sl 


ight 


Louisville and Nashville and Reading 


owing to the obstruc- 
In the absence of dealings 
variations. 
Common and Norfolk 


Preference are a point up, while the Second Preference has 


lost one. 


There are small advances in Atchison, Milwaukee, 


Colonial and Foreign Railways.— [hie revenue state- 
ments of the Canadian railways for January were very dis- 
couraging. The Canadian Pacific reported a decline of 


$252,000 in gross receipts, while the working expenses rose 
$307,000, making a total falling off in net revenue of $559,000, 
The Geand Trunk had a gross decrease of £78,309, while the 


working expenses were reduced by £6,100, leaving a net loss 
of £72, The latter return distinct set-back in 
Grand Trunk stocks, and as compared with last week there 


200. caused 


Li ire declines of 1,5, in the Ordinary, and 5, 6}, and 23 in the 
First | First, Second, and Third Preference issues respectively, 
Canadian Pacific shares show less weakness, the price being 


unchanged on balance, at 114}. In the Indian Railway sec- 


Denver and Rio Grande, New York Central, New York, | tion, Madras 5 per cent. stock and Southern Punjab Preference 
Ontario and Western, Southern Pacific, and Southern | are each a point higher, while the Debenture issues of the 
Railway. : Great Indian Peninsula and the Southern Mahratta have 

The following are the latest closing prices, &c., ot the most | fallen a point. Mexican Rails have received support, the 
prominent issues :— First Preference showing an advance of 13, and Mexican 
















































“ Making-up"” . , fe se vid ea : , Rea 
_—Closing Prices _Rise “Sry By Southern Debenture stocks have also moved up. Argentine 
Last Week. To-day. or Fall. Feb. 23. Feb. 9. | Railways exhibit sustained activity, in spite of the strike on 
Atchison Com. ....... bess besos 67k ‘mu 674 oo + + .. 682... 684 Ri Bie . rec : > *j The ock t . “ , 
oy ow ol gpenaandennin : 2 SS a ce eet the Bue nos Ayres and Rosario. The stock of that company 
Ba&timere and Ohio............ ai Se so % wD 1 higher than last week, and advances have taken place in 
Do Preferred .............6. 90 a see <iwe «ace Juenos Ayres Great Southern and Buenos Ayres and Pacific. 
Chicago, Mil.,& St.Paul, Stk. 143 [2 1438 2. 4 B12 2430 12 1935 Buenos Ayres ¢ at eR Tey Higa “HO } , ienead 
Denver & Rio Grande Ord. Shs, 19; 19s 22 + 02 2, 198 22 20° | On the other hand, last week's rise in Cordoba and Kosario 
Do Preferred Shares ....... - 67) .. 68 «w+ 4... 69$.. 70 | seems to have been overdone, the Preference stock having 
~] ‘ 9 am * 9 - ° eae 
gym essed ‘ eat es ote +3 ie “ae ti a reacted to the extent of 3 points. As regards Brazilian 
aS Pe eeeeqe cones 3 . « A «= 5 A Railways, San Paulo is unchanged, at 162, while a decline 
Ilinois Central Shares ....... > od » ook os Se 131 s occurr i e st 2s of the Gre: stern of Brazi 
nin kinda 1 - =. “st 105 108 has oc urre d in the shares of th reat Western of Brazil 
New York Central Shares...... 117 o. BT wt § « 1i9 and Southern Brazilian companies. 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week 8 - 
B svenue ivi Half, 1903.) per Ended February 27. Traffic Gost = Aggregate Receipts this Half-year. Aggregate 
Annum. ie es ; per Miie - Miles Open 
“656 Name of Railway. bo =22* per per this Half-year. * 
— — = seeks > J > ors Goods, &c 
Gross Work-! Fixed =S=S eI 5 _|4s2 Week z Passengers, &c. ds, . 
Re- ing Ex- Ch'rges| .~ =~ ae > $85 : Mile. 2 
ceipts. poneen. ed ba é= a * \nnd 1904 1903 S| 1904 1903 1904 1903. | 1904 1903. 1904. 190 
£ z x ae HNGLISH. £ x= x x x x x, z 2 “ £ a 
336,803 174,428 81,980 9 9 Barry . ee . saa 347 265 150,155, 1874 i- ks - 120,356 113,988 40 31 
$6,078 36,081 19,729 nil. nil. Brecon and Me srthyr. eer 41° 1,427 3 2/7 32,164 6 3,674 3,£02 12,966 12,213 16,640 15,715 61 61 
291,552 124,951 64,539 nil. nil. Cambrian ..............-- 2,463 2,832 19 2? 191586 24 18,lu/ 17,476 23,354 2z,yBS 44,461) 49,459 250 860 
175,232 97,36. £9,507 4 4@ Central London .......... - ee 1169 1174 650,121, 935 ee ee e- ee 63,117) 62,637 6 6 
75,611 36,284 26,98) 2 2 City and South London... .. - 5L0 496 412,325) 504 a 7 2. 28,890) £9,47 64 th 
287,722 143,771 104,193 2? Furness ... ern sas) an 6,257 53 69 49,141 554 18,527 18,863 52 l 65,518 70 £33 84,30 1 139-139 
1826,545 1230,997 737637 nil. nil. Great Central ............ 13,455 45,085 129 13) 103,607 22 141,007 139,004 385,1 385,/17 526,19 525,521 465 466 
3175,066 1890,698 873,024 12 42 Great Eastern .»- 46,600 45,400 1 ) 48,465 833 432,002 431,500 306,90 St 4,500 818,900 815,800 1,1844 1,168% 
3106,439 1998,295 771,902 3 4 Great Northern .. ... 36,771 69,229 80 89 41,138) Bad = 353,049 340,654 539,531 597,612 928,200 938,266 1, - 1,353 
~ 3. 3) Great Northern and City 187 1,076,676, 73 oT) ae 1,740 
6321,887 3741,757 1£03,205 33 7 Great Western....... 89,800 120,509 -~ 3 9,8 74 (4 34,796 13lxd) 755,609 50,700 1,030,600 1,011,409 1,787.40 |1,762,100 2,708 2,661 
256,599 155,406 134,947 mii. 2) Hulland Barnsley. a . 7 8, 106 103 104,141) 3/ rie ‘ : 70,386 _73,4-5 3 73 
280 3,771 1736,692 751,678 34 34 Lancashire and Yorkshire 31,063 60,941 5,0 161 1/i 101,03 4) 256,933 268,681 477,168 4934 5 734,101 762,336 sth 567 
7511,505 $660,370 1473,769 5 ¢z London & North-Western 64,000 162,000 256,000 262,000 132 13 54,735 144x 741,000 742,000 1,242,000 1,267,000 1,983,000 2,009,000 1,9454 1,9404 
2775,183 1634,015 ¢€32,382 4 8 London & South-Western 4¢,800 29,00) 400 78,7 7 bu 49,276 1474x 441,100 433,500 234,500 229.8 672,000 073,600 1,0094 976 
1785,496 971,290 447,180 3 75 Lon. Brighton &S8.Coast.. 35,921 15,606 5 11587 §5,270, 1 114 61,831 1244 327,635 341,355 137,532 135,24 465,16. 476,701) 487 487 
272,265 139,118 123,832 4 8&4 Lon., Tilbury, & Southend  4,93¢ 2,144 7,082 6,934 u4 56,499 1405 39,92/ 37,¢07 17,844 17,5/6 57,771 55, 165 81 8l 
60,722 31,608 2,224 7 ? Maryport and Carlisle .... 564 1,305 1,875 2,221 45 54 21,832 1552 ° ee ee ° 16,7ie 19,355 414 41h 
438,657 207,779 17/,295 24 3 Metropolitan ............ _ ve s ¢35 16,313 2¢C 25% 203,509 5% ee oe 159,416 130,792 66 64 
200,058 121,691 102,468 nil. nil. Metropolitan District .... ne 7,049 7,444 318 575 409,602 525 Tr ” - . 3,295 61,334 24 13 
6618,0¢8 3661,258 1417,352 43 5}? Midland . rishi soose} Gees 5,057 216, 291 211,617 160 lov 63,399 624 513,463 §17,675 1,3%2,702 1,332,191 1,890,165 1,&49,8°6 1,3764 1,37€4 
4869,730 3¢90,C77 851,394 5 6 North-Easte Niele ae 2,761 12),21. 162,992 169,41 99 101 45,780 i33sx 349,51L 350,433 907,179 Y1i,<235 1,296,690 1,291,708 1 10564 1,6499 
289,245 1¢0,474 119,554' 64 6$ North London.... 5,44 a eae G14 9,618 761 23 343,082 i4ogx 47,575 eye 50,494 , 52,421 78,269 1,526 12 
z N. Staffordshire —Rail.. 4,192 10,902 10,094 16,5-5 7s 4 E25, Q) 35,639 56,91 t7,875 92,282 799 P 193 193 
476,219) 285,031 119,882 ¢ | 4g {N_ Staffordshi ++] G88) 20,002) 10,098) 26808) Ty Soi} ensiel oe | ate ears) arasst | 135790| x40,ee7| {188 | 288 
140,057! 87,657 29,939 7 BS (BRR 2 occcce soccer ‘is a 6,00i § 351 79 72 29,849 1804 ‘is se - - 91,455 60,683 76 76 
2491,€67 1522,0.3 .. }8.-Eastern & Chat. Rail. 49,525 20,872 70,387 73,170 103 114 me toa 447,350 453,949 163,765 163,778 613,1:5 617,727 6434 6434 
438,384 275,134 103,507, 34 32 Taff Vale...............0-- 3,601 15,032 18,633 14,968 133 120 78,672 6» 34,165 33,383 132,687 124,117 166,850 157,505 1234 1234 
ScotTcs. 
33 CaleGonlan® . ...2s0660s00- 25,494 54,001 79,405 81,248 90 9) 102 91,310 97,199 2063 211,675 297,662 369,063 880 877 
3g Glasgow & South-Western*| 10,571 19,816 30,767 31,959 74 %o o¢ 43,051 44,847 77,260 00,554 120,617) 125,431 4132 409 
3 Great North of Scotiand*| 3,423 057 7,790 8,291 <3 (24 705 i , 31,028 32,¢ 336 331 
1 PE” «con enesuctnece 4,557 3,487 8,074 8,083 le l 494 19,335 18,945 13,633 14,058 35,u2y S5015 4924 4924 
li North —— iauasensanes 25,596 53,153 78,751 82,590 00 Sy “a os se 312,13, 324,001 L3oed 1,3034 
RISH. 
47,625 18,173 § 6 Belfast and County Down 1,500 837 2,337 2,185 3¢ 29 19,030. 117 11,955 11,823 6,457 5,953 18,402 17,776 764 764 
84,094 57,507 nil. nil. Dublin, Wick., & Wexford a ae 4,533 4,499 32 31 18,147 i34 : - , ‘ », 025 3,146 144 144 
271,883 123,253 64 ¢} Great Northern .......... 7,417 8,830 16,297 15,941; 30 29 15,612 1544x §9,556 59,571 65,338 €1,485, 124,/14 321,255 534 534 
416,498 170,468 34 23 GreatSouthern & Western  8,7¢ 11,792 20,552 20,126 1 il 13,260 9ldxe 79,3) 78,399 91,203 t8 3390 170,553 166,7£9 1,0774 1,0774 
186,233 86,355 34 34 Midland Great Western 2,989 7,852 10,841 10.782 20 2 13.146 &ixd £9,114 29,062 52°05 493 81.614! 80,056 OR 098 
* From February 1. a Pre-preference charges aay. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
7 32 Ee 32 peeenen 
os Receipts. Total Receipts. 3s Receipts. Total Receipts. tf Receipts. Total Receipte 
Name. Ea Name. He Name. ES 
oa 1904. | 1903. 1904. | 1903. oe 1904. | 1903 1904. | 1903 a 1904. | 1903 1904. | 1903. 
Inpian & COLONIA,L,} z £ £ £ FORBIGN.— Con z z £ £ AMERICAN. —Con, z £ 
Assam Bengal Jan. 3,235 3,002 _— 11,938 Cordoba Central Feb. 21 2,30 2,595 18,700 16,700 Central Pacific No 393,831 387, 183 2,031, 099) 1,958,205 
Bengal and N. W 30, 16,568) 14,910 392, 62,690 Costa Rica...... 27 10,484 6,299 41,019! £8,519/Chesapeake & Ohio! De« 315,785! 2t9,US1 !,¢29,913| 1,527,659 
Bengal Nagpr Feb. 6) 25,041) 22,078 128 740))=«117,255 Cuban Central 27 9,097 7,dt¢ 153,815; 121,497/Chic Mil. & & 8. P. lye 833,¢01| 70,761 5,240,732) 5,035,£94 
Bombay, B., & C 1 27; 20,260 183,933 East Argentine Jan. 16 897 1,195 2,028 2,944 Cinn. Southern Dh 106,03 62,40 636,200, 581,400 
Burma .... .. Jan. WD) 24,053 452,456 Egyptian Delta. Feb. 6 3,404 2,554 65,59/ 50,487 Denv.& Rio Grande 3, bel n, 700 2,156,0-0! 2,255,520 
Canadian Pacitic..| Feb. 29 158,20 }) 149, 5,693,200 Entre Rios 27 5,706 3,174 = Yi, 0398 62,213 Erie ... by 32 575 4,763,255 4,417, 469 
East Indian..... 27° (98,933 754,666 G. West of Brazil 27 §,703 6,477 56,433 §7,886 Illinois Central. . 716, 759. 572 5, See, 5:9) 5,165,969 
G.Trk. of Canada 29. 109,720 7 1,041; 135 Inter. of Mexic £7 $12i200 97,610 3,722,38U) 3,382,670) Louisvl. & Nashvle. Feb.14 151,480) 141,672 TRITON £93,495 
Gt. Indian Penin.| 27) 71,413 68),390 Leopoldina .... 27 12,703 14,833 1s. 304 106,926 Missouri, Kansas 149,42 63,815 2,359,961 | 2,259,028 
Indian Midland. 27) 12,686! 13, 138,896 Mexican....... 27 $116900 104,70 ’ , Y. Central and 
Madras eke 7; 23,192, 22,812 174,785' Mexican Natnal 7 8173333 191,72 26% 20, Hudson River Jan. (1,076,149 1,247,888 9,318,033) 9,029,045 
Bouth Indian’ —_ ‘ly in. 30 14,743 ,045 i 61,977 Nitrate Rails.*. . 15 19,016 18,55° ),007 ,{35 New Orleans, N.E. Feb. 14 9,400 8,000 59,¢00 59,200 
Southn. Mahratta|/Feb. 6 12,536) 11,076 60,572 57,756 Ottoman 27 4,573 3,19 »428 466 Norfolk & We st. 21 76,800! 66,806 5/2, 0:0} £71,000 
Sowthern Punjab. 20, 2,123) 2,726 15,141 21,060 San Paulo 14 16,005 18,47 112,851) 136,356) North Pacific Dex 7£6,525]} Lage ot pe 303,376, 5,178,214 
FoRRIGN. Untd of Havana 23 11,571 8,374 237,+2 £03,590 Pennsylvania, Dew 1,845,635! 1,905,075] 1 2a9ige| 1isases 
Argentne Gt. Wn./Feb.26, 12,421 8,779 245,254) 311,740 VillaMaria& Ruf £7, 1,152; 1,093 7,788 7,368 Philadelphia & Erie, Nov 124,053, 118,888, 721,4¢5) 563,440 
B.A. Gt. Southern 28 70,973 52,795 1,811,285 1,678,548 West. of Havana 27 2,335 2,255 103,235 104,309 Philadel.& Reading Dex 557,9€6! 572,2 " 3 3,832, 794 2,769,189 
B. Ayres Western 28! 32,865 23,292 895,033 748,959 AMERICAN. Southern Pacific .. | De 1,725,159 312) 9,190,702 
B. Ayres & Pacific 27° 21,689 15,105 579,070 409,689 Ala. Gt. Sthern. Jan. 21 11,215 9,353, 345.04 255,671 Southern Railway Feb. 14 1,026,400 
B. A. & Rosario a 29° 82,660 66.649 542.557, 442,713 Atchisn Topeka Dec. 1207143 1107,973 7,1¢2,454/6,339,011 St. LouistSanFran Dec. 1 \2. 9,196,702 
> i of O&.Vid 27; +5,341 6,817 236, 437 242,066 Baltimore&Ohio Dec. ,1037,855 990,363 6, 83,110/6,326,313 Union Pacine I 391,256 "glaig 278 3, 998, 277 | 5,312,944 
‘ordoba & Rosario! 21 5,545 5,1 139,010 88.720 Jabash Fel. 7 7ie4ay 71,399 2,75 47 1) 2,575,006 





* Two weeks. 











a Iustuding receipts of the Central Argentine Railway, 
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The following shows the net movement on the week in 
some of the principal issues:— 
; “ eo up” 
—Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Feb. 23. “Fel ) 

Bombay, Baroda, &c, .......... rT. so 155 a co Gece we 12 
Buenos Ayres and Rosario Ord, §94 pie 904 ca Es oan Slice, See 
Buenos Ayres Great Southern... 130 o- ma on a ee 
Canadian Pacific, Share ecocose «=SR4GEx C. i eee - 1183 .. 1183 
Grand Trunk of ¢ anata Cel, ie 12ta =... 114 ean e 134 e 82% 
Do First Preference.......... Wc wr Be 1103 110 
Do Second Preference ...... 94 a 8&7 64... 9 ee 93 
Do Third Preference ........ SF ve 37 age 92 ‘a 41 . a 
Great Indian Peninsula B... 21 ott 21. ne eae fixe Se 
Mexican Railway, Ordinary.... 14 ‘ 15 - Dee BD cc 15 
Do First Preference.......... 65. ve 664 wa 1k we 65 oe 634 
Do Second Preference ...... 23h 2. 23h .. so. Babies: 2S. 
ME cavdnackcansasaaans aed 7 . € : ens a: 
PONG di cekdedsckcdatccvcc 162 « Be ~ «6 12 cc IO 
Miscellaneous.— London Bank shares show continued 
weakness, London and County having fallen 2}, London 
and Westminster 2, ( ‘ity and Midland 1, and _ Joint- 
Stock 3. Imps rial Ottoman shares show a_ recovery, 
and advances ve occurred in London and Hanseatic 
and National of | gypt. Allsoy pp’ s Preference stock 
has fallen a while the 4 per cent. Debenture stock 
has_ risen Decline are marked in Dartford Brewery 
» ~ } vr . ) , “a 
Ordinary hares, Hoare and Co. Preference, and Worthing- 
ton and Co. pve rence. Watney, Combe, Reid Preterred 
and Deferred dinary are 2 and 3 lower respectively. 
Electric Lichtion hares are weak, declines being shown in 


Chelsea, 
Hudson’ 


Southwark 


County of London and Brush, and London Electric. 
Bay hares are : | on the week, at 35}. 
) and Vauxhall Water has fallen 5 and Lambeth 
Water 4. London General Omnibus is 2 down on the week, 


wel 


at 102}. In the general Industrial list advances are marked 
in Val de Travers A phalte, Spencer, Turner, and Boldero 
New Darvel Bay Fobacco, India Rubber, Gutta Percha, and 
Telegraph Works, and J. and P. Coats, while there are 
declines in Dalgety and Co., Eastman’s Kodak, Harrod’s 
stores, Lawes’ Chemical Manure, James Nelson and Sons, 
and Pawsons and Leats. 


The following are the prices and variations ot the more 
active shares :— 


MISCELLANEOUS. 





nterest, and in the continental business sales have continued 


colonies. 
' in Ferreira, 


There are no very heavy declines, the biggest being 
and about , Cac h in Geduld, Nige l, Treasury, 


Village Main Reef, Wemmer and Wolhuter. Rand Mines are 
the turn lower at Sti, and there are trifling advances 
in Bonanza, Meyer and Charlton, Robinson Central, 
Simmer East and Simmer West. De Beers’ and 


Jagersfontein are each fractionally lower, and Gold Fields ‘are 
1 down, at 57;- We are officially informed that a rumour 
which has been in circulation to the effect that the Gold 
Fields Company is about to make a new issue of shares is 
absolutely without foundation. Gold Trust shares are the 
turn better, but slight losses are recorded in Anglo-French, 
A. Goerz and Co., Johannesburg Consolidated, Mozambique, 


and Transvaal Consolidated. In the Rhodesian section, 
Chartered have further declined 3, to 13, Tanganyika are } 


lower, and smaller declines are marked in Lomagunda Deve- 
lopment, Rhodesia Exploration, and Zambesia Exploring. 
Globe and Pheenix and Rice-Hamilton show an improvement. 
Westralians have shown a little firmness, and even display a 
majority of advances. These are very slight, amounting only 
to} in Northern Blocks, Ivanhoe, and Oroya-Brownhill, and 
to j; in Great Vingall, Lake View,and Peak Hill. West 
Africans show slight irregular movements, while Indians are 
steady, Mysore alone showing a trifling advance, Waihi 
h: ares have improved in a rather decided way. Rio Tinto 
s e } lower than last week, at 46}, Mount Lyell ‘have receded 
arhtly, while Anaconda have moved up. 


West AFRICAN, 








Closing Prices, Rise Closing Prices. Rise 
Last ‘To- or Last To- or 

Week, day. Fall, WwW eek, day. Fall. 
Abbentiakoon...... cs : Fanti Consolid. 10/- .. ¢s-.— 4 
Ashanti Consols par oS .. .. | Gold Coast Amalgd. 2}... 2}.. «. 
Ashanti Goldfields 24... 22 ..+ 4 | GoldFields E.Akim jy.. f-- fs 
Ashanti Sansu .... %-- @-- -. | New Lond-Ashanti 4.-  j..- -- 
Britiso Gold Coast §.. 1 ..+ & | Wassau....... ‘ 22 .. Btk-.— te 








Closing Prices, Rise Closing Prices, Rise 
I l'o- or Last To- or 
an a Week, day. Fall, Week. day. Fall. 
sopp Ord. ...... 29) .. 293 .. Imp. Ottoman Bank ne ~ lg... 4 
Anglo-American Tel 503x.. 494x.. RADOOM: cccvcsecesns a. 
Armstrongs tesecees aes oe Lon, & County Bank 963 ve 2 
British Elec.'Tractn, sé - Wee Lon. & West. Bank 554 -- 55k ..—2 
Coats (J.and P.) .. 44, 434 Lon. Genl. Omnibusl044x .1024x..—2 
Eng. Se —? Cotton a Vick’rs Sins & M’xm 2,y.. 18... $ 
a Light, &c...... 87 .. 87 Spiersand Pond .. 7 .. 7 .. ‘ 
juinness Ord... .. 7550: en we is U.S. em... BED oe See eet 
Harrod’s Stores.... 32... 3%..— 4 Do Pref. .cccccee ST oe SS act] 
Hudson’s Bay...... 36 355 . 4 | WelsbachOrd......  fs.. fa. 
Mines.—The Kaffir Circus has again been devoid of 


predominant. Priceshave further weakened. The publication 
of the Blue Book on the Labour question has not helped 
matters, since all it discloses is the hopeless division of 
opinion on the importation question both here and in the 


' 
\ 
| 
| 
| 
| 
| 
| 








SoutH AFRICAN. 
Closing Prices. Rise Closing Prices, Rise 

TRANSVAAL Last To- or Ist To- oF 

Gop MINES, Week day. Fall. Week. day. Fall. 
BOOS sicckccceus ~ x Ces . | Deep Levers (Con.) 

BOE a dxtevcccsnees Se. Shs. ‘4 Knight’s Deep .... 34 -. Shee 
Aurora West United 4... & +. - Langlaagte Deep .. 14... Ih .. -- 
Bantjes Consolidtd. . Z ..— gs, New Steyn Estate.. 2y5.. 2Zra-. -- 
DOME odcscccsce - ht + #x! Nigel Deep .......- fa. Tero se 
Buffelsdoorn Estate 2 free t Nour se Deep ....+- Sie i” oe 
City and Suburban 6 3x.. 64x. 4 tand Mines .....- 8 .- 8th. .— dy 
CRUE cceucccaunce 2% .. Ze. ta Rand Mines Deep.. Te cs Me xe as 
Consold. Main Reef 12... 13. , Rand Victoria.....  2py.- Zee. « 
Crown Reef........ IG «« Re «. . | Rand Victoria Bast 1 .. 1 .. «- 
Driefontein........ 4hx.. 4x. Robinson Central... 3} .-- 3h..+ 
Durban Roodepoort 54 .. 54 .. Do Deep (New).. 448. 4% --— £8 
East Rand Prop. .. 6 .. 6 Roodepoort Central 12... If... -- 
Ferreira .........+ 19} .. 183 + | Rose Deep . TE ee Thee ss 
oe eee 5th. 58 ¢y Simmer & Jack I fast 15... 1fh..+ fe 
Geldenhuis Estate 54 5s. Dio West ccccccce Sco cect 8 
CUNGOSD 6 ccencccas ore Bee South Gelde mhuis.. 1g. 1g ..— & 
Glencairn Main Rf, 14... 14.. .. ) South Rose Deep.. Tt .. 12. . 
Glynn’s Lydenburg 1} 12 .. .. | Village Deep ...... Sh. G. 4 
Goch (New) .......- 244 28 ..— ¢y| Witwatersrand .... 3is-- Sie--— & 
Henry Nourse .... 8% .. 8 - 

Heriot (New) ..... a. eee Se 2 Lanp, Dramonp, &e. 

UMD Saxduenased . 3ax.. 38x.. .. | Anglo-French Expl 34.. 34..—% 
WUNNE cdcecdcany 22. 24 ..—& | Anglo-French Land 4 .. & +. 
Kleinfontein (New) 1lj4.. 1%. ¢s | Barnato Cons lidta 2 oo 2th. ts 
BIGNUY cccccccucs 5S co 6. - | Cons. Gold Fields... 5fs.. Srs..—- 8 
Lancaster S aceibalal tas 2 ow’ Do 54% Ist Deb-1049 «1044 a« 
Lancaster West.... 2 .. Ii * De Beers Def...... ee 194s -_ ta 
Langlaagte Estate... 34... 3yx.. 1. Do Pref. .c.cree ist 18; -2 
Langlaagte Block B j4.. #4.. Do 5% Deb. ....104 104 ee 
Luipaard’s Vlei.... 12.. 1 ta Do 44%, BE xp. Deb. 100° 100 .. ° 
May Consolidated... 34 .. 3}¢. fs Exploration .....- Bee «- 
MeyerandCharlton 44 .. 43. &  Goerz (A. &C : 24 Zr. ts 
Modderfontein .... fe.. 78 ..+ ¢ Henderson “sT'e ns svi. 1 1 . 

Do Extension .. 14%.. 1l#. ts | Jagersfontein (New) 27; -- 274 ..— 
WOE vecdctecaduuce 24x 2 —}; Jonnnsbrg Cons.In,. 24 .-. 2i6 fe 
North Randfontein 13 14 $ Do Estate ....-- 1 Foe 
Porges-Randfontein 1 lis . | Mozambique .....- ly Bikes «6 
Primrose (New).... 35 Sis ty New African .....-- l*®- lis —: 
Princess Estate.... &.-. &. .. | OceanaConsolidted. 132 lis - £3 
Randfontein ...... . aa Robinson S.A.Brikg. 1y3.. lis a 
Rietfontein (New)... lg lg. S. A. Gold Trust 4: .. Sh... + fH 
Robinson DeVilliers 92 + Transvaal Coal [rst Ltgx.. 1ljex 

Do Randfontein.. 14 le. Transvaal Consolid 33 .. 3% & 
Roodepoort United 3 3... .. | Trans. Est. & Devt ly.. 12 fe 
DES = écaaeeses 12 1$ ..— 4 Transvaal G’lidfield 22 23 
SE” dcnonannees : F tn 
Simmer&Jack P ro. lg i pe RHODESIAN, 

T ‘ransvaal Gold. Lis. mea * | Bechuanaland .... 1 . th. .— ds 
Treas WD -cucccenas — fe 2 + | Bonsor ... bh. Bee ceo 
Van DD tindeanene 2ta.. 28. ts | British S. A Cc hartd. lz .. 1g ..—2 
Village Main Reef 65.. 6. + Do 5% Mort. Deb. 984 . 974 ..—1 
Vogelstruis ........ 13. 14+. .. | Chicago-Gaika .... Be Bee co 
Wemmer ..ccccccce 10 9} ..— + | Geelong ......--- «e 9s bee ce 
West Rand ........ 13... 1sy..— | Globe & Pheenix .. li. 1s ..+ 3 
Wolhuter Gold .... 24... 2¢..— 4 | LomagundaDevt... 13... lie ta 
Worcester ......0. 2 ne 2... .. | MashonalandAgncy {€-- t?. «e 
Matabele Gld, Reefs fa-- it o. 
Deep LEVELS, Do Mines.......- Bee Bee oo 
Angelo Deep ...... | a fee Rhodesia Goldfields }.- 2.- ee 
Crown Deep........ 123 .. 123. Do Limited...... ts.» 4. ts 
Driefontein Deep... 14... lg... .. Do Expl. & Devt. 2}5.. 2re -3 
Durban Roodepoort 2% .. 23 . ee Rice Hamilton .... 48... 14...+ 43 
Ferreira Deep .... 54... 52 ..—& | Selukwe Gold..... te HS 
Geldenhuis Deep.. 10 .. 10 .. .. | Tanganyika Cons.. 34.. 25 .-- z 
Glen Deep ........ . -<e 3 oe V. V. Gwanda...... ® oe hee oe 
Jumpers Deep .... 4 .. 4 .. .. | West Nicholson. {6 4 --— ts 
WOE canccanenne . 22... 23..—% | Willoughby Cons... 34 Bee -- 
Knight's Central .. 14 .. ls ae ZambesiaExploring 1p... 1l&--— 8: 
WEST AUSTRALIAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... 244... Z+4.. .. | Ivankoe South Ext, 3 -- 3-+ < 
Associated N.Blocks ig .. 1g ..— § | Kalgurit ......... Sh ee She oe 
Gidn Horseshoe Est, 8 . 8s ..+ @ | Lake View Consols lg .. likn.-+ & 
Great Boulder M.R. 4.. ¢.. .. | Lond.& W.A.Expla, 4-- (f,-+ +; 
Great Boulder Prop. 26/0 .. 26/3..— |3 Oroya Brownhill .. 3}4-. St#-.+ 3 
Great Boulder Per, lysx..  1l4x..+ «| Peak Hill.......-- © Bee ii--+ te 
Great Fingall Cons, ‘74 .. ii. ..— | Sons of Gwalia .... 1¢a.. lta 
Ivancoe Gold Corp, 8#;.. 8¢4..+ 4 | W.A.Goldtields .. t-+ 9 f%--— a 
CoprpER AND MISCELLANEOUS, 
Closing Prices, Rise , Closing Prices. Rise 
wast «‘To- or | Last To- or 
Week. day. Fall. Week. day. Fall, 
Anaconda......... 3fs.. St ..+ dy | Nundydroog ......9 A « 2h ee oe 
Lroken Hill Prop.. 44x.. lgx.. . Ooregum ........-6 lde.. lta +> 
Cape Copper ..... o awe ewe ee Do. Pref. .ccccece lys-- lyg-- «- 
Champion Reef.... 7g .. 74 .. .. | Rio Tinto Def...... 47y .. 42 ..— 43 
Mason&Barry (£1)... 53 .. 3g... .. | Tharsis......---+++ 44... Fee -- 
Mount Lyell (43) .. std... «=f «-— gy | Waihi .......----- 5 .. Sheet fo 
Mount Morgan .... 2 ».. 2 .. .«. | Waihi Grand Jnetn 2A oo 2B «e 
Mysore (10/-) .. .. G6i%.. 68 ..+ # | Waitekauri..... ee Te: 





Potices and Neports. 


GOVERNMENT STOCKS, ETC. 

ARGENTINE MUNICIPAL LOANS COMMITTEE (City of Cordoba 
Loans 1887 and 1889).—A meeting of the bondholders of the 
above loans will be held at Win¢ hes ter sec Old Broad street, 
is.C., on March 14, 1904, at 12 o'clock noon, for the purpose cé 
considering an ad referendum contract which has been 

visionally entered into by the Municipality of Cordoba for settle- 
ment of the overdue coupons an¢ 1 interest of the above loans, and 
the amortisation of the debt. Subject to the principle involved 
in the ad referendum contract being approved by the bond- 
holders, the committee will recommend its acceptance, ¢ taking 
power to make such modifications as they may deem advisable. 

GOVERNMENT OF THE PROVINCE OF QUEBEC.—The Bank of 
Montreal is authorised by the Government of the Province of 
Quebec to offer to the holders of the £559,700 5 per cent. bonds, due 
May 1, 1904, an extension of map at the rate of 4% per cent. per 
annum for two years from May 1, 1904, the principal of bonds 
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renewed under this offer to be redeemable in London, at par, on 
May 1, 19 Holders must signify their acceptan on the pre 
cribed form, not later than April 15, 1904, when the option will 
ex! € 


RAILWAY COMPANIES. 
ALABAMA, NEW ORLEANS, ve AND PACIFIC 


~The report 
} 








i he year ended Decembe 31st state that the income trom 
iavestments, &c., was £160,181. From this amount is deducted 
general expenses and interest on the ‘‘A,"’ ‘' 13,"’ and ‘*C"’ deben- 
tures, leaving to be carried forward the sum of £31,589 rhe 
directors regard these results as satisfactory, there being, after 
Ps ayment of interest on the debentures in full, a surplus on the 
sar’s working 23.873, as compared with £6,784 last year 
“GRAND TRUNK. [he following is the revenue statement tor 


January 
Gross RECEIPTS. 


Inc. or 
Dec. 


1904. 1903. 


£ £ £ 
Grand Trunk .......cccccccecsees| 395,000) 428,500 73,000 
Grand Trunk Western .......cceces 83,500 93,400 9,900 
Detroit, Grd. Haven, & Mil. _ 24,100 19,500 4,600 


541,200 78, 300 








462,900 


WoRKING Ex 


XPENSES, 
317,000 
77,000 
16,600 


410,600 


Grand Trunk......... 
Grand Trunk Western .........cee 
neni Grd. Haven, and Mil...... 


2,500 
5,000 
1,900 


519,500 
82,500) 
14,700) + 





eee 





416,700 6,100 


Grand Trunk.. Seen 
Grand Trunk Western ........cse- 
Detroit, Grd. Haven,and Mil . 


38,300 
6,500) 
7,500} 


108,806 
10,900 
4,800! + 


70,500 
4,400 
2,700 





52,300! 124,500 — 72,200 
METROPOLITAN RAILWAY OF CONSTANTINOPLE FROM GALATA 





TO PERA.—The revenue account shows a credit balance ot 
£5,544) <voy adde a to £233 brought forward, makes £5 
Out of this sum the directors recommend a dividend of 6s per 


share, being at the 
that £1,745 be 
forward £28 


rate of 14 percent 


per annum, 
transferred to reserve, 


making it £8o, 


tax free, and 
[00 ; carried 
BANKING COMPANIES. 

BANK OF AFRICA.—The profits for 
December 31, 1903, amount to /f 
will recommend at the meeting 
dend at the rate of 13 per per annum, which willa 
£61,000, an appropriation of £20,000 to writing down inve 
anda a n tf £ 3,000 to the pension fund, 
about £17,800. ols are taken into the 
and all other h aoe below market price. 

BANK OF BRITISH NORTH AMERICA. 
profits for the past half-year, 


the half-year ended 
78,600 [The directors 
to be held on March 23rd a divi- 
cent. bsorb 
stments, 
carrving forward 
balance-sheet at 85, 


The report 


including £5,405 b 





IO 
amount to £47,873, out of which the directors recor 1 a divi 
dend of 30s per share, payable, tax free, on April 7t! ‘ing at the 
rate of 6 per cent. per annum, and the addition of £10,000 to the 


reserve fund, leaving a balance of £6,756 to be carried forward 
The sum of £9,000 _ been set aside out of the profits of the 
half-year to meet the depreciation in the bank’s investment in 
Censols, which will hereafter stand in the books at 86 

DEUTSCHE BANK.—For the year 1903 the gross profits ar nount to 
37,961,381 marks (£1,898,069), exclusive of 783,763 marks (£3 
brought forward from 1902. After deducting all expenses, making 
provision for bad and doubtful debts, and writing down premises 
account, there remains a net profit of 24,307,600 marks (£1,215,380), 
out of which it is proposed to pay a dividend of 11 per cent., to 
add 3,630,700 marks (£181,538) to the reserves, which will then 
stand at 59,030,455 marks (£2,951,522), equal to 36°89 per cent. of 
the paid-up capital of 160,000,000 marks (£8,000,000), and to carry 
forward 854,259 marks (£42,713) to new account. . 

DISCONTO-GESELLSCHAFT.—The gross profit for the year 1903, 
am nee Sane .32 mi arks agains t 19,156,736.49 in 1go2. It 
is propose d to pay the same dividend as in 19 2 VIZ S$ per ¢ ent. 

SWISS BANKVEREIN. - For the year 1903 the gross profits 
am unted to 5,05 0,717f (£202,029), exclusive of 194,628f ({7, 
brought forward. After dedu iction of general expenses, « ntribu- 
tion to pension fund of employés, writing off on account of premises, 
bad and doubtful debts, &c., there remainsa net profit of 3,023,635f 


), 155) 


, 





(£120,945), out of which it is proj posed to pay a dividend of 6 per 
cent. and tocarry torward 199,285f (£7,971). 
ASSURANCE COMPANIES. 
BRITISH LAW FIRE.—The report and accounts for the year 1903 
show that the gross premium income was 143, and the net 


} 


premium i! as compared 


vious year. 


1icome 


The net 


{71,888, with £70,267 


in the pre 


losses, after adjusting those outstanding at 


the end of 1902, and allowing for claims outstanding at the end of 
1903, after deducting the amounts recoverable by reinsurance 
amounted to £27,503, showing the low loss ratio for the year of 
only 38:2 per cent. For the previous year it was 38°7. The 


/ 


accounts show an available balance of (19,504, as against 
in 1902. The directors proj carry to reserve 
bringing the reserve up to to declare a 


/ 19,200 
, thus 
dividend at the 


pose to 45,000 


#,05,000, 


rate of 4/6 per cent 
cent. for 


, free of income-tay, for the y 
the previous year, and to carry forward / 





us yain st 45 per 


), O04. 





COUNTY FIRE OFFICE The report { 1903 shows that the net 
premiums were / 307,911, as c mipare 1 with £304,998. The losses 
by fire, paid and outstanding, amounted to £109,405 (35°53 per 
cent. of the premiums), as against / 14 19 (44°95 per cent.), and 
the expenses and commission amounted to f1 295 (34°52 per 
cent.), against £100,357 (32°9 per cent.) \ gross surplus of pre- 
miums over fire lo sses and expenses is thus shown of £92,211, or 
29°95 per cent. of the premiums, as against £64,422, Or 21°12 per 
c in 1902 \fter allowing tor /22,283 for interest receipts and 
increasing the reserve for une pired risks trom {121,999 to 
f12 3,164, a balance of £113,328 was carried to profit and loss. A 
sum ‘of £ 30,589 was absorbed by septennial returns to the insured, 
and, after allowing for income-tax, bad debts, &c., £73,414 was 
available for dividends and reserve. The directors have placed 
{11,820 to the fund for equalising dividends, £15,000 to the general 


purposes reserve (making it £200,000), and have applied £14,000 to 
write down investments to their market values on December 3rst. 
\ final dividend is recommended of {7a snare, making with the 
interim dividend {10 a share, tax free, for year; a balance of 
£774 will be carried forward, ‘The total funds, exclusive of capital, 
amount to £514,878. It is proposed to divide the £100 shares, 
{So paid, into to new shares of 


LS paid 
PROVIDENT LIFE —The states that 878 new 





{ro each, 
report for last year 
life policies were issued assuring £435,767 


139,707 gross, and £343,067 net. 
The new premiums were £15,507 gross, and {13,210 net. Includ- 
ing 18 capital redemption policies the new assurances were £451,867 


and 





gross, £338,767 net. In r902 the new business was 1,021 
policies assuring £433,319 net The net premium income was 
£240,559, against £240,335, and the expenses and commission 
(including valuation expenses of / 2,370) we £38,1 17, Or I5'°0 per 
| cent. of the premiums, against / 34,995, or 14 5 percent. for Igo2. 





| 


| 


Death claims amounted to £247,625, as ¢ 
claims of £270,665. The average rate of 
funds was £3 19s 5d percent., as 


ympared with expected 
interest yielded by the 
against £3 175 6d per cent. At 


/ 


the end of the year the funds were (3,416,843, including £259,32 
carried forward as undivided profit at the last valuation. During 


the year cash bonuses were paid of £30,658 


PRUDENTIAL.—The report for last year, which was adopted at 





the annual meeting on the 3rd inst., states that in the ordinary 
department 74,358 new policies were issued assuring £7,396,050 at 
new annual premiums of £396,750 [In 1902 69,662 new policies 
were issued for £6,680,050. The net premium income of this 
department was £3,814,856, against £3,651,458, and the expenses 
and commission were 8°87 per cent. of the premiums, as against 
8°76 percent. Claims amounted to £1,523,686 Che funds of the 
ordinary brat ich amounted to £27,120,354, an advance during the 
year ot £2,143,460. In the industrial department the premium 


income 


expenses 


907, and the 
ot the premiums, as 
amounted to £2,100,824, 


was £5,846,554, as compared with £5,69 
and commiss 
pared with 3959 per cent. Claims 
and the year has proved to have 


pet cent 


comy{ 





2 been exceptionally healthy. The 
number of free policies issued to holders of five years’ standing 
was 95,938. The total industrial policies in force numbered 
15,200,390, and the funds increased by {1,352,455 to £20,903,332. 
An annual valuation at 3 per cent. interest with the lite tables pre- 
viously adopted showed a surplus in the ordinary branch of 
{1,167,237, including f1o1,5S1 brought forward The directors 
have increased the investments reser\ fund by £250,000 to 
£650,000. The surplus in the industrial brauch was £1,027,744, 
including £349,190 brought forward, and the reserve oa has 
been increased by £300,000 to £1,350,000. Out of the combined 


sharebolders 
torward in the 
industrial bran h, 

pet ye ar ending December 31, 


surpluses a sum of t, 7.348 is distributable among 
and policy-holders, leavins 123,063 to be carried 
ordinary branch and 135 Py 570 in the 


SCOTTISH AMICABLE LIFE —fo1 


1903, I,118 proposals were received for w 1 policies were issued 
for assurances amounting to /619,591, of this amount there was re. 
assured with other offices £36,168. The net amount of new assur- 


ances for the year was thus, £583,155 


‘ The new premium revenue 
Ye phd he 
£47,737 | 


was sum received tor annuities granted during the 
year amounted to / 10,778 The total claims tor the year were 
£208,831. The total assurances on the society’s books at Decem- 
et 3istlast, in lu “seg bonus additions, amounted to £9,574,576 
under 15,927 policies. The total income was /489,512, ana the 
total outgo £324,544, resulting in the sum of £104,958 being added 
to the net funds, which at December 31st last amounted to 
£4,549,343 


MISCELLANEOUS COMPANIES. 
AFRICAN CITY PROPERTIES caues The directors recommend 
a dividend of 9d per rdin iry shares, which, with the 


interim cy ay paid in September last, makes 1s 6d per share, or 
’ 


share on the 


7 per cent. for the year. l hey pla e _— to reserve account, 
thereby ne it to £40,000, and carry forward £11,644 
BRISTOL WATERWORKS.—Tie report states that the net sum 


including £4,618 brought forward) 
ordinary capital is {62,951. The 
mediate dividend at 


ible for dividend on the 
directors have paid an inter- 


appil 


the rate ol /7 Ios per cent. per annum on the 
ordinary shares, and £5 5s per cent. per annum on the 7 per cent. 
maximum consolidated ordinary stock, leaving £35,549 applicable 
for dividend on the ordinary capital rhe dire iors now recom- 
mend final dividends at the respective rates of £8 per cent. per 


annum on the ordinary shares and / 
the ordinary stock 
forward 
BROMPTON AND KENSINGTON ELECTRICITY SUPPLY.—lor 
the year ended December the sunt shows a credit 
balance of £29,233, which, with the balance brought forward and £335 
balance of interest received, makes a total of £30,457. The direc- 


I25 per cent, per annum on 


the company {6,040 to be carried 


31st, revenue acc 
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tors recommend that £7,500 be placed to credit of depreciation 
account, and propose to pay a dividend on the ordinary shares for 
the half-year ended December 31st at the rate of 11 per cent. per 
annum (making 10 per cent. for the year), to apply £807 to direc- 
tors’ a Ie eamneeeeeess leaving to be carried forward a 
bal: ance of £4, 

CHELSEA ELECTRICITY SUPPLY —Year ended December 3rtst : 
profit, £33,055, with 311 brought forward, £33,366. After 
deducting interest debenture stock and £1,607 written off 
suspense account, the directors recommend the placing of {0,724 
to credit ot renewals and depreciation fund, and the payment of a 
final dividend on the inary shares at the rate of 7 per cent. per 
annum, making 54 per cent. for the year, leaving a balance to be 
carried to the next account of 41,200 

CITY OF LONDON ELECTRIC LIGHTING..—The report for the year 
1903 states that the expenditure on capital account amounted to 
£81,029. The total revenue for the year, including interest on 
deposits, investments, &c., was £242,886, from which must be 
deducted the following items [Sxpenses of generation and distri- 
bution, £55,699; repairs and maintenance of buildings, machinery, 


on 


ord 


plant, mains, and othes r works, £15,948; rent, rates, taxes, general 
and special charg f 3 837 Including the balance brought 


vailable revenue of £155,539. Interest 
on first and second debenturt ck for the year absorbs £31,825, 
and £45,000 has been put to reserve account. The directors 
recommend a dividend tor = year ended December 31st on the 
ordinary shares at therate of 5 per cent forthe year. Of this sum, 
5s per share was paid on hay 15th. The balance to be carried 
orward is £21,881 

COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC 
LIGHTING.—The directors have decided to recommend the pay- 
ment of final dividends upon the ordinary shares of the company at 
the rate of 4 per cent. per annum, less income-tax for the half-year 
ended December 31, 1903, making 4 percent. for the year, after 
placing £10,000 to reserve for depreciation, &c., and carrying for- 
ward over £5,000; and on the preterence shares at the rate of 6 per 


forward there was at ‘ot: il 


cent. per annum for the halt-year to December 31, 1903, less 
income-tax. 
D. H. EVANS AND CO.— The directors have resolved, subject 


to final audit, that a final dividend of 17§ per cent. be paid on the 


ordinary shares, making 224 per cent. for the year, and a final 
dividend of £8 tos per share on the founders’ shares, making 
f1o 10s for the year, carrying forward £1,659 8s to the credit ot 
ordinary shares and £1,598 to the credit ot founders’ shares 
FULLER’S.-——Year 1903: net profit {10,026. Final dividend on 
ordinary shares 5 per cent. (making 1o per cent. for the year), 


together with a bonus of 2} per cent. per annum ; £3,000 placed to 
reserve ; {2,489 carried forward. rhe goodwill has been entirely 
written off. 

JOHN DEWAR AND SONS —The report for the year ended 
January 31st states that the amount at disposal of revenue account 
is {111,581. After paying the divi de nd on the preference shares 
and directors’ salaries and income-tax, it is proposed to place 
£10,0¢ reserve (which will at amount to £100,000), and to 
pay a dividend on the ordinary shares for the year at 20 per cent., 
feaving a balance of £13,662 to be carried forward 

LONDON ELECTRIC SUPPLY..-The report for the year 1903 
states that the profit on working is £36,178, to which has to be 
added interest on deposit and amount brought forward, making a 
total of £37,754. Out of this the interest to December 31 has been 
paid, leaving a balance of £22,938. The board propose to deal 
with this amount by payment of a dividend of 6 per cent. on the 
preferences hares for the year, placing £6,000 to reserve account, 
and carrying forward £1,986. 

NORTH BRITISH LOCOMOTIVE 
transfer to the company of the businesses of the three vendor 
firms was completed on March 31, 1903, and since that date the 
management has been entirely under the control of the directors 
After writing off the whole of the preliminary expenses, amounting 
to {19,282, and providing £40,000 for depreciation ot buildings and 
machinery, there remains a balance of profit amounting to 
£193,066. The directors are of opinion that it will be in the 
interests of the company that they should, as speedily and 
steadily as possible, build up a strong reserve fund, and for this 
purpose they have set aside out of the year’s profits the sum of 
£40,000. The directors recomme! d that out of the balance remain- 
ing a dividend of 10 per cent. uld be paid for the year, tax free, 
to the ordinary shareholders, and the balance, carried 
forward, subject to the deduction of the amount which may be 


0 to 


The report states that the 


best 


£21,788, 


required to pay income-tax and directors’ fees. 
PRICE'S PATENT CANDLE.—Year 1903. Profit, £89,142, or 
about £2,000 more than in 1902 \dding £6,145 carried forward 


and deducting the dividend of 15s a share paid in September, 
there remained on December 31st £67,163. Write off for depre- 
ciation f{10,000, add £5,000 to the reserve fund, making it 
{100,000; £5,000 to insurance fund, making it £89,392. After 


of #1 ner share, making up £1 15s per 


payment of the oe nd 
{ ried forward 


share for 1903, / 3 will be 


RIVER PLATE ‘TRUST, LOAN, AND AGENCZ —Year 1903: net 
profits £89,274, with £20,3 brought forward; total, £109,671. 
The directors pre be se the tollowing dividends On the A shares 

{2 paid) 8 per cent., making 143 per cent. for the year; on the 5 


2 per cent., making 33 per cent for the year. 
put to reserve fund (raising it to 
|, leaving a balance to be 


fund 


shares (f5 fully paid) 
The sum of £30,000 is 
and £2,500 to staff pension 
forward of £19,706. 

SURREY COMMERCIAL DOCK 
December 31st states that the agg 
into dock during the past year, a 
§.533 tons 


£3 $0,000), 
carried 


The report for the year ended 
regate tonnage of vessels received 
s compared with 1902, shows an 
recommend a dividend cf 


mcrease of The directors 
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| £2, Ios per cent. on the ordinary stock and on preference stock 


‘A’ (making, with the interim dividend of {2 tos per cent. paid 
in October last, £5 per cent. for the year), free of tax. 

TRAVANCORE TEA ESTATES.—Year ended September 3oth. 
Profit, £2,488, against a loss of £2,050 the previous year. The 
balance at debit of profit and loss account has been reduced from 
#5.198 to £2 2,710 

UNITED STATES TRUST AND GUARANTEE CORPORATION.— 
Year ended December 31: total gross income £13,153, and after 
ad lit 1g 


£3,942 brought forward, the net balance is £13,36r. 
Dividend 24 per cent., less tax, on the deferred stock, leaving 
£3,904 to be « carried forward. At December 31, 1902, the reserve 


account stood at £18,367, to which has been added £1,531; the 
result of sundry re alisations, making a total of £19,898. Deducting 
the amount of £898 which he as been written off investments, the 
reserve account will stand at £19,000. 

WALKERS, PARKER, AND CO.—Year 1903: net trading profits 
£37,537 ; after payment of debenture interest and other head office 
charges there remains £16,202, making with the balance brought 
forward £18,573. Dividend 3 percent. on the preference share 
capital, which will absorb £6,000, and leave {£12,573 to be carried 
forward. 

WM. FRANCE, FENWICK, AND CO.—Trading profit for the year 
1903, £44,254. Net balance, £21,314, to which has to be added 
£3,286 brought forward. The sum of £6,000 is appropriated to 
reserve fund, and £8,250 for pay ment ot preference share dividend. 
The directors recommend a dividend on the ordin: ary shares at the 
rate of 6 per cent. per annum, leaving £1,350 to be carried 
forward. 

WOKING WATER AND GAS.—The report for the half-year 
ended December 31st states that the balance at the credit of profit 
and loss account is £3,216, out of which the directors recommend a 
dividend at the rate of 4per cent. per annum, less tax, leaving £53 
to be carried forward 

W. T. HENLEY’S TELEGRAPH WORKS.—The report for the year 
1403 Shows a net profit of £44,450. After payment of directors’ 
and auditors’ fees, debenture interest and income-tax, and making 
the usual allowance for depreciation of buildings, plant, machinery, 
&c., there remains / 36,742, making, with £25,968 brought forward, 
a total of £62,710. The directors have transferred {1,000 to the 
debenture rede mption sinking fund, and recommend a dividend on 
the ordinary shares at the rate of 15 per cent., leaving £27,585 to 
be carried forward. 

MINING COMPANIES. 

JUBILEE GOLD.—The report for the year 1903 states that the 
earnings for the year amounted to £82,515, and the working ex- 
penses, including head office, London and Paris offices, to £55,857. 
During the year the directors declared dividends amounting to 50 
per cent. 

CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 


| CGiesked Gold Recovered. 





























| | (P) 
MINE, e. o.. | | Profit. 
=H (om ‘ | r 
= J -— | (Vv ) 
Mill.| $5 | Mill.| &%5 |Total.| Value. 
ge SF 
Ozs. | £ 
Champion Reef ......-sscccesccces. | 15,062) 19,400) 14,600) 3,021 17, 621) 
Golden Blocks (Taitapu) ............| ISS le. és pa 219 “ 
To dade ocunecudacscaaeeccmnagans | ieee .. a ae 1,185)(V) * 4,738 
K algurli eae ee eee es ae 4,260(V) 16,507 
Murchison Associated. .. acecan 19 Ke oll 124 ae 
COIN, o iwaiciwacccceseacdanaceaes | 10,402 10, 012 5,288) 1, 001 6,289 “6 
WE waroeseceacdcenwehaanadean SA ae ee) 271(V) 348 
ON fo cdesccdincguecuscekedensesees | 2,600} .. ee 1,100 ‘aie 
Westralia Mount Morg ee eee | 6,450) 7,036 1,988} 2,513; 4,501(V) 15,426 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per Es . | Corres- 
Annum. 354 |ponding 
Company. Period. To. —_—- —=1 Ee ws | —— 
| A= } sast 
Interim| Final.| “= | Year. 
—_———- - | ——___ ———_|-— a 
Alliance House and Pro- ) 

perty Trust ...|Half year' Feb. 29 7 ee ee 6 
Aerated Bread Company ‘x ae | 30 « “a 30 
Balaghat Gold Mining ee “se | ls p.s Is p.s. 
Boryslaw Syndicate“ A” ee ee {10s p.s ‘ Be pied 
Chas. Kinloch and Co. , iy = 4 5 7 
Caledonian Railway.... Half year; Jan. 31) -.- 4 ‘ 42 
Commercial Cable...... Quarter fj 8 we } 8 
Cassell and Co. ......-. Half year, Dec. 31} .. 6 5 5k 
Copiapo Railway ..... Half year’ Dee. 31} 5/l04dps 5/10 p.s. 
Durban-Roodeport Gold 

Mining ......--«- e. ee ee 3s p.s. ne 4s p.s 
Dundee (Natal) Coal... ‘ aa 4 ae ia 
Dresdner Bank ........ Year 1903 ‘a ee e te 
D. H. Evans and Co 

Founders’ shares .. a aa -- 210 p.s.)5s6dp.s id 
Glasgow and _  South- i | } 

Western Railway Year (| Jan, 3l ee oe | 4 | 44 
General Accident As P 

surance Half year, Dee. 31 e< 15 10 ialal 
General and C ommereial 

Investment Trust . Year 1903 ee ee | 4 | 4 
Tonian Bank ‘ Half year Dec. 31 . 5 5 5 
Kalgurli Gold Mines an ee 2s6d p.s. es ee 2s6d p.s. 
Me.ropolitan Electric } 

Supply . ee oe a — $4 83 7t 
Oroya Brow nhill. , 2s6d p.s. ‘ me 2s ps 
POOR «cc ccccencssces Year Dec. 31 ee 14 10 10 
Pan de Azucar Nitrate «e i 8 | 
“The Gentlewoman ” | Half - year) Jan. 31 8 es fe “a 
Vicars, Sons, & Maxim) | oa ‘i 128 | 10 | 124 
WwW. T. Henley’s Tele- | | | | 

graph Works ...... | Year ° 18 | 15 | ® 
W. W. NellandCo....! Year Dec. 31 |... 6 | 7 ee 








an 


or 


a 








ae re ee 
































22s; and Novorossisk, -March and April, 22s. Parcels 7%, SO: ee ore 
Odessa, March, sold 20s 10%d to ats. Barley 2d lower t +1 business is for prompt shipment, and not beyond the first half 
the demand being very tiet and Azof M: a : ‘, ns? 1] Aaeg yf the year Jest Bilbao Rubio ore (50 per cent. Iron), 1§s 3d ; 
nd g y gui a ff, March-April, sellers, Kiirur ra 1 Crellivare (Swedish 
ORT ey apg : lirunavaara and Ge are redish) ore (6 ‘Yr cent. iron 
163 9d. Five options, April-Ma a i May-June, « ffered at 16s 6d n te ‘navn weg ts 0°? ae a \ “ = < it. iron 
it] 16s od wanted for Azoff-Black Sea, March, old style. 16s 41/d yg ee ee ee oo ee fer oe od ; 
bid for Bulgari in, March, new Dp, but 16s od wanted Parcels Ih. grade (basic ? 14S, . if. North-East Coast ports. 
Odessa-Nicolaieff, March-April, sold 16s 3d. Oats =e w at late The 7/7 wnd Coal Trades Review writes as follows respe ting 
rates. 128 10%d paid fer Black Libau asvived . oem at *At© | manufactured iron and steel:—In regard to finished materials, 
’ ; th is no great change to note in this branch of the trad 
I AMERICAN WHEAT QuoTATIONS The most important alteration during the past week has been 
j ¥ : eae the further advance in shipbuilding material in & ptas 
' The Loadon Produce Clearing House, Limited, supply the he further advance in shipbuilding material in Scotland, where 
TD Senta , the ass ited makers have put up steel ship-plates and angles 
| i ; by 2s 6d per ton, making the former £5 15s and the latter £5 ss. 
' , Basis No. t, Northern spring wheat, Duluth certificate, per 100} Tho placing of new tonnage at the shipbuilding yards has now 
bs., ex warehouse in London falle ff a little; but some good contracts have been booked, 
Feb. 2%. Feb.29. Mar.1. Mar.2. Mar.3. Mar.4./ eS] lly in the North of England, and any movement in quota- 
s Ad 3 da s d s d s a a sis more likely to take an upw: I ownward dire 
February delivery 7 °5 oe o* oe y e 0) Tr ‘ } Pp ard tha a downward direc- 
March deliver cé... Sa.. Pee Pe. Soe EL oe oe ee ee ee) oe 
June delivery 7 7h 764.. 7 53..7 3.. 7 49 7 4.|t tron ship-plates at £6 7s 6d, and_ steel shi ip-angles at 
| October delivery 7 1y 7 1 OF. 6S... ¢ & 7 03! fs 2s 6d In other departments there are few fresh - velop- 
Qe Os ee enmaenastes —_ 
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THE OORN TRADB. 
Mark Lane, Friday Evening. 

\f a short s} of t weather, a milder ten peratul t 
In, and a retur f rain in some corn-pt1 icing districts caused a 
great deal of dis nfhiture to farmers, } ighing being very much 
in arrears, while the area of wheat under cultivation this seas n 
will undoubtedly form th illest on record. Winter wheat, 
which is now up, is reported to be poor in several localities 
A subdued state of affa rs pervaded the m et during the period 
under review, buyers exe sing more reserve, and, consequently, 
values exhibited a dro ping tendency for most cereals, while 
supphes in sight are on a fair scale. English wheat, however. 
fairly maintained late prices for all useful milling qualities. but 
quotation t " re SS nomin al, In conse- 
quence 1 supplies <¢ ng to hand Fir white 


ranged 








Foreign were much quieter than recently, ; 
holders mz re i iation to force sales, while prices 
at mid-week fell 6d to 9d per qr. The consumptive demand 
for fi yur also marked a decided falling off, but con paratively 
teady rates were demanded for American brands, owing t t 
supplies, but for most other kinds a « ession of 3d pe L 
! : f 3d | 
had to be accepted in order to induce business. No r tow 
households quoted 25s od, and Iron Duk 248 Hungarian wis 
held with reserve, and full rates demanded. 7 he floating a 
ar arg market ruled dnl! a + ] 
forward cargo market ruled dull and easie r, but subsequently 
buyers exhibited more inclination to operate, at ab ut 6d to od |} 
> 17 } : " 1 
per qr depreciation from recent highest p ante, §,000 qrs 
Australian, February, sold, 32s 1'd: 00 rs ito” af i a 
, ; A storie 
27th, 31s 6d ; 6,000 qrs ditto, sailed, 31s Ary 13,000 qrs, 
March-April, 31s 6d; 9,000 q in, loading, 32s 3d; 2,7 
° 4 iy AOACIN, 325 33 2, 0 
tons Rosario-Santa Fé, 63 lbs, shipping, 21 3,50 dit 
J 3 ’ iipping, 31s 3,500 qrs itto, 
64 Ibs, afloat, 31s 9d; 12,500 qrs South Australian, March-April 
at 31s 6d : and 14,900 qrs South Russian, April, on ayes at 
328 3d. Parcels also met a quiet demand, and prices declir 
On more pressure being shown on the part of hol lers Ni ? 
Calcutta Cli March-April id. 2 i 1 1 ; 
— ub, lar vad and 3h 315 gd to 31s 3d 5 and haut 
ay, 31S 6d to 208 10 os 21S English malti: Peon y is in 
light supply, and prices were fully maintained, in s pite of a quiet 
demand. Grinding des ripti yns re ren generally Dp Or support 


and sellers being | more in e\ 
Azoff quoted 16s 6d, ex ship 
cargo department, and 


idence, values receded 
A very dull tone 
prices suffered a relapse, 
was no undue desire to force sales on the part of holders. 1<,000 
qrs Azoff, eight options, April-May, sold, 16s 6d. Maize, on 
spot, was offered wi th more freedom, and with buyers exercising 
reserve, a decline of 6d per qr was generally established. New 
American mixed quoted 3d, ex ship; Odessa, 21s 6d, landed ; 
and sound La Plata, 21s, landed. Cargoes of this grain were 
also very dull 1, and mostly 3d to 6d per qr down, without stimu 
lating the demand. Oats met a slow demand, and pri 
3d per qr it lee favour for spot {| 


varcels. 38 lbs Russiar 
quoted 13s od to 14s 6d | Wheat: A general tone of quiet- 


3d per ar 
pervaded the 
although there 


a 
Ss 


er qr 





ness pervaded the cargo market to-day, and pri a decline 
of 3d to 6d. Australian, afloat, offered 318 6d; al 

for shipment, 31s to 31s 3d, as to size r 10 ) 
qrs New South Wales, afloat. Califor: Rosario- 
Santa Fé, 63 lbs, afloat, sellers, 315 2085 4! 

with 30s bid. 30s 6d wanted for 6234 ‘Ib é 31S re- 
quired for 6314 lbs, loading, and Marc} on 1S- 
sage, offered at 318 6d »s bid for P Rarlett \- 
Buenos Ayres, February a2sth bill of la 1 wanted 
Azoff-Black Sea, April-May, old style, s s 3d; and 
Odessa-Nicolaieff, Mar h-Apri 2 ‘al ght, 2,0 

tons Azoff, April-May, sa l 31s od 
Parcels: 31s to 318 3d paid for N 2 ( April-May 
and 31s 6d April. Maize ill, but general] Yellow 


and white La Plata, 
tively. 20s 6d mugh 
bian, March an 


loading, offered at 
t pur May-June and June-July 
1 Mar h , Offered at 21s gd; Odessa, March, 


hase 


-Apri! 





[March 5, 1904. 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 


Feb. 27, Feb.29. Mar. 1. Mar.2. Mar.3. Mar. 4 

s d s d s d s ad s ad s d 

March delivery ...... 309 ..306..3104¢.0D0@&%..0733 .283D 
May delivery ........ 21 0 wR». Beta BRet..32@ts i. es 


Contracts tor 412,800 centals Am. wheat registered during the week. 
The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1go1-2, and 
5 9374 9 3, 19 . 
IQo0o0-I :— 


1903-1904 1902-1903 1901-1902 | 1900-1901 

ewts. ewts. cwts. ewts, 
Imports—Wheat (26 weeks to Feb. 20, 44,740,800 40,140,790 32,679,700 34,087,100 
iene fi a 12,410,600 9,901,600. 10,574, a 11,031,800 

57,151,400 50,042,300 43,25 1,290 45,178, 
Add week ending Feb. 27 —Wheat. . 11420000 1-387/200 '338'300) 1,326,300 
Flour. PERE ccoddeeoeceveses 282,900 543,700 288,600 +6 5,600 
Total imports 27 weeks...... 58,855,200 5) "an 5,2 290 44,481,100 46,568,700 
Less exports—Wheat........ cocccece 87,100 3,900 142,900 148,900 
ag A ee 24,990 “#3200 +04,600 251,200 
PE kc Se ctanesesess 58,744,30€ 51,526,100 44,254,500 46,968,800 


Add to this the estimate a ‘gales of 


home-grown Wheat .....seee..ee--. 13,935,700 15,966,702 19,969,590, 21,846,600 
Twenty-seven weeks’ home supplies 72,680,000 67,492,800 64,204,000 68,415,300 
Average price of English wheat per 8 4 s d a a ea 

QUINT. .ncconsnscrecsessccserereee| MN | OS | 8 t | SR 

oft tineansenmmaninel © 9 510 6 3 5 lz 

bushels. | bushels. bushels. | bushels. 
‘ Visible supply” in U.S. centres, bush —35,599,0G0 47.808,000 *54,095,000 57,234,0C0 
Do do in ewts.. 19,070,900 25,611,400 28,978,000 _30,662,C00 


New 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 27, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 


Basis. 








QUANTITIES SOLD, AVERAGE PRICES. 


Barley. 


Wheat. | Barley. Oats. Wheat. | Oats. 

rs bsh rs bsh ars. bsh | s d s ada s 4d 

apa 40.239 4 49.934 0 34917 0 | 2710 22 4 16 3 
20..' 34.657 5 60,971 3! 28,916 7 26 il 22 7 15 0 

13..| 41,592 0 74,412 0} 31,021 6 | 2 8 | 22 2 15 9 

6..| 61,894 4 81,423 7| 32626 2 | 2 9 22 4 15 11 

Jan. 30... 54,308 7 | 105,148 4) 38,263 4 | 2611 22 3 15 8 
23.. 53,618 7 | 112,318 1 36,829 7 273 | 22 4 16 ll 

| 

1903. 61.460 3 57,702 0 33,641 5 cs | Be 17 1 
$908 ..csv. 19,453 6 43,556 6 22,322 6 a4 26 8 20 5 
1901 .... 68,224 0 52,500 1 21,858 4 25 ll | 25 0 17 9 
1900. 68,153 2 51,727 2. 18,919 2 | 2 4 1 24 6 16 10 








THE IRON AND COAL TRADES. 





and steel trades generally have been a little quieter 





luring the past week, but prices, for the most part, have been 
n ned Business has only been on a moderate scale in 
the pig-iron warrant market at Glasgow, and prices are merely 


Glasgow, 5,525 


tons 


(Friday 
hematite, 


stores 


tons ; 


Connal’ 
102,030 


minal Stocks in 


tons; Middlesbro’, 


300 


Our Middlesbro’ correspondent’s rep dated March 3rd, is 
as follows Pig iron: The market is steady, although there 1s 
a very large business being done. The position of iron 
stocks is satisfactory. Makers quote 42s gd for No. 3 Cleve- 
both for prompt and forward delivery; but are 


land G.M.B., 
not at all effect prompt sales. The usual improved 
The hematite shipments have 


sold. The price 


pressed to 
demand is expected in the spring. 


good, and a fair amount of iron has been 


{ Kast Coast mixed numbers its firm at 51s Manufactured iron 
and steel A better feeling is prevalent, and orders are more 
plentiful. Steel ship plates, £5 12s 6d; steel ship angles, 


f od; iron ship plates, 46 7s 6d; £6; 
iron bars, £6 2s 6d; steel rails, £4 10s 
in freights has stiffened prices somewhat ; 


yunced increase in the demand for 


iron ship angles, 

The improve- 
but there is, as 
The chief 


Iron ore 























oo ner ERR eee 





AOS RE 





— 





| 




















March ¢ 5, (1904. | 


THE 4 ECONOMIST. A421 


ments. Steel rails are rather quieter, and heavy s 
qui ted at £4 10s on the North-East Coast, “while only a 
moderate business can be reported in iron bars, the basis rates 
remaining unchanged, and the principal works not 


employed. 


ections are 


being fully 


lhe coal trade has been brisker in the housetire branch, owir 
past week. There is still no 


to the more wintry weather of the 
change of importance to note at 
the market is simply ¢” statu quo, 


The small contract 


Newcastle. For t 


he moment 


being dull and weak at late 
quotations, and without movement either one way o 


for supplying Vielle with some 


of gas coke is reported to have been closed for Thorn] 
138s 9d a ton, c.1.f. Quotations are nominal at th 


figures for March loading: 


r the other. 

4,000 tons 
ey « oals, at 
e following 


steams, Qs: seconds Ss: 


IS, 


Be 
smalls, 3s 6d to 3s 7!4d; id gas coals, 8s 6d; seconds, 8s; 


unscreened Durham bun in. 7s 6d to 8s; cokin: 
house coals, 10s 6d to 12s; and foundry coke, rss. 
shire report states that, bey« nd rather more 


a 


fire qualities, there is comparatively little material 
report in trade throughout this district. Here and t 
fire collieries have been able to get on to full time, but four and 


a-half to five days is still more 


nearly the averag 


descriptions of slack are reported to be meeting 


better inquiry, but inferior sorts 
descriptions of round coal used 


of slack and the 
for ironmaking, 


gene “pion manufacturing purposes remain in indiffere 


f 


and supplies are in excess of requirements. 


of roa coal have been meeting 


with a more acti 





coals, 8s; 


A Lanca- 


briskness in house- 


change to 
here house- 


ge. some 
with rather 
commoner 
steam, and 
nt demand, 


The better qualities 


ve demand, 


and the continuance of the present colder weather will, no doubt, 
help up this branch of trade considerably. Collieries have been 
moving away without difficulty all that they are raising, and, in 
some instances, working a day or so more per week. ‘This in- 
creased demand is giving a steadying tone to prices, but they are 
not more than maintained at late rates. The following are 
some of the quotations in South Wales:—Large, best, steam 
coal, 14s 6d to 15s; large, seconds, 13s 6d to 14s; drys, 13s 6d 
to 13s od; smalls, best, 7s to 7s 3d; households, best, 16s t 
160s 6d: seconds and other sorts, from 1os 6d to 1ss: No. 3 
Rhondda, large, 14s 6d to 14s gd. 
THE COTTON TRADE, 
LIVERPOOL, March 4. 
CURRENT PRICES. 
a | aw @ Same Period Same Period 
can 5 1903. 2. 
Descriptions. Ce yes .] eS > 
sic iol/s/2isiis i6Bi gs (S3i 2g 
B/S SiS 8\ He 13 888) 3 iss & 
Ooj/a!od a Bib |A Cam B CH! & 
American. aad dadj)aj/a alaja ,@ | ai aia 
Sea Island........ per lb, «+ |); Ta 19 | al th Poe} es * a 
Florida ditto .......... -- 12 . J + Be : b] 
pascal Ora G OLM MiaGM MPF LM MaGM 1M MidGM 
MORO so ccecciveie: 7:96 816 8:24 8°32 842 858 S14 526 5°56 4H, 452) 495 
Brazilian, Mid MF Fr. G Fk Gd kae MF Fr. Gd. MP Fr.| Ga. 
Pernambuco, &c. ......) e+ | 8°08 8°40 872) .. 6. 530 5°54 «2 | 4m See ., 
SR we .| oe | 804 8354 BEO 2. | 6. (520 5:50 -. | ay Sty 
PIs ncbidcesieeness oe | 804 834 860 .. | .. (530550 .. 4h Std .. 
Rio Grande ..c.ccccces ee 804 834 B60 2. | oe (530 S50 oe oy Sea! 
Maceio ......... veces | ee | 804 834 860 2. | 42 (530550 «6 1 4h  4t8) , 
Maranham ........... -- | 804 854 860 . 5°30 950 «- . ee 
igyptian on) ae > 93 a ee 
| eGR ES Eas» +. +. 8f5, 91s Sf 9 ia | 28 Ty8 HA 48 48 24 
Upper eoceservecccecece ee ee +. Br, ee * e- an . ee 53 
Smyrna, Greek, &c. ...., 8 | +e oo || 4B | 48 | SS 33 4 48 
West Indies, &e. ' 
Tahiti Sea Island ...... eo | oe ee ee ay - | 63 nen °° 63 
Peruvian—Rough ......| e+ | ee «- 950 975 100 ae TSO), 2 7 
Ditto Mod. Rough....| «+ | + 790 890 9°40 5°65 6°80 52 64 
Ditto Smooth ....... oe 818 858 843 858 868 S12 540 968 415 453 5 
Ditto Sea Island..... eo | ee | 8E | 8F 110 104 - | 63 1 8 14,9 
SE ace nkniadunncnse ee | ef 690 735 780 855 . 4625 2 i 43 
East Indian. GFr ror Gd. FG FneS'tn GF Gd Ine GF Gd Fne 
Surat Mac. G'nd Surtee co fee) ee Th 73). . a 33 eo | ss 
» Broach) ++) e+ ff 712, Tha oo .: 433 5 oe 4 eh 48, 
Sawginned Dharwar. .| ¢ Gib) Gh | ce | ce | ce 443 4a. -- |) SAR 4a5) 
Bhownuggar ........ St 5K 2 | GR Gye oe | Guts 452) W220 3g | 56 | SH 
M. Gin'd Bhownuggar 27. 26, © 68  OFe oe A 4 > 2 og 96 48 
Oomrawuttee, No.1...) Si# St? Gee Gy) 68 2. Ste Sie 44 Set SHY 445 
No. 2..| +: oe 35 Oy 6.5 ~ ||. gs 48 |. 343 445 
M. Gin'd 0. mra, ae. 1) She SER Gey Gey 63. | 4xh 4h 44 =| 322 S52 4 
2! oo | oo | 528) Gay 6s -- | Ite 48 | .. | S59) 4, 
M. Gin'd Khande ish, oe | 952 S54, 55 : Sid Stk :: 982s 
eee ae eo | oo | Sg) Sa | SRM Ste 48 | .. | 344) 32 
M. ee CR. Gat oe | St2) es we - 4%! « CR Se ee 
Bagalkote.... | oo. | ow | Baal se ee oo | 4a . Sree a ee 
DE £6. cans ewankud oe | oo | 4H: 5 F oo | SB Sta) Ww | 339 
Machine Gin'd Scinde .- . s) Sih See ee | “18. +: 353 
ON eer re 9 43 4G | 5 9} yj dis Sid il 5 333 943 
Machine Ginned Bengal es 5 5h | Sys, 5 “ 34 Age .. | 345) S85 
Madras—Tinnivelly . Tae; 12 | 7B ce ' ‘ oe oo | Wi ee 
Western ....| d33 _| Saal we ou ~ | 4 33 4 
| ee No2 54% No.|1, | 6¢5 «- || «- Nod, 435 Nol 4} 
Coconada, Red ........ Bai r5ay! oc | ce | oe | co || Osresy EF ai r4 P 
Imports, Exports. Consumption, &e. 
1904, 1903. 
Bales. Bales. | 
Imports from Jan. 1 to Feb. 26........ 726,500  sesece 847.575 
Exports from Jan. 1 to eb. 26........ 110,454 = wenece 91 230 
Btock, Feb. 26 ....cecereeeeesseeeence : 618,430 weseee 668,740 
Consumption from Jan, 1 to Feb, 26 515.577 ceccce 693,075 
These figures show :— 
Bales 
A decrease of imports compared with te same date last yearof .... 121 080 
An increase of actual exports Of .....eseeeeecec weer ereeerererereces + 19,170 
A decrease of quantity taken for consu option Of .......eeseeees ecose Ti, 200 


anni oka sing iomne guckeeemaneoresss 6e6ecqosnesneqnunessees eco »22J 


I 1 speculation there is a decrease of.. 


eves 2¢,18) 











The imports for the week ending Feb. 26 amounted to 69,088 
bales, and the quantity of American cotton reported at sea fer Great 
Britain (including cable advices to dat e) is 114,000 bales, against 
182,000 bales at the correspording period last year. 


There has been an increased inquiry for cotton this week. 


Estimated sales, 49,000 bales, of which 41,240 are American, 
4,700 Egyptian, 2,360 Brazilian, &c., 800 East Indian. Ot 
these, 3,500 are for export and spec ulation, and 45,500 for the 


trade. Imports, 44,744, including 35,518 American, 5,950 
Egyptian, 270 Brazilian, &c., 3,006 East Indian. In American 
an increased business has been done at advancing prices, and 
quotations are raised 7o points. Middling quoted 8.32 Sea 
Island continues firm. Brazilian has been in better demand, 
and quotations are raised 64 points. Rough sorts of Peruvian 
have been in fair request, at steady prices. Quotations of 
smooth are advanced 7o points. In Egyptian a good business 
has been done, and quotations are generally advanced {%, fully 
good fair brown quoted 93g. In East Indian a limited business 
has been done, but the quotations of Broach and Tinnivelly 


| are advanced |%, other descriptions x. Futures show an 


advance of 57 to 66 points for old crop, and 43 to 49 for new 
crop, position closing firm. March 8.15, March-April 13, April- 
May 12, May-June 12, June-July 0.9, July-August 0.7, August- 
September 7.83, September-October 7.03, October-November 
6.67, November-December 6.56. Egyptian futures are 14 to 15 
points higher. 





MANCHESTER, March 3 
(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 

Price, 

t Mar. Price,|Price,|Price,, Price.| Price, 

3. +Feb./ + Feb.'t Feb.|+ Peb|+ Jan. 
19c4. | 25.) 18. | Li. 4. | 28. 




















sdis di;s dis dais @is a 
Raw Cotton—Middling American.per lb 840 754 724 718 808 840 
— Good fair brown Egypt.perlb 0 95), 0 84/0 8{ 0 820 104, 0 944 
WO inc kccccscoacundes per lb, 0 10g 0 10}, 0 103 0 103 O12 /Oll 
om. GE WOES i ccctcccunsseseens per lb} 011 0 10}! O 10} O 10} 0 il Oli 
— 60's twist (Egvptian) ...... per Ib O 154; O 144) 0 144 O 144) 0 153, O 158 
32-in. Printers 116 yds, 16 by 16, 32’s and 
vnc cendtacceusaaidsctdancnsneess 6 6.15 7415 6 15 6 16 4416 6 
oe, shirtings 76 yds, 19 by 19, 32’s and 
ec ccusecdduunecesatssaenuenuens 10315 14:15 0 15 O115 9 15 10% 
38- - ditto, 38 yds, 18 by 16, 10 Ibs...... 8 748 31:8 31|;8 3;8 8)8 9 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ..... 7 $7417 4'8 417 9'7 ¥ 


(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
* May, ————— -  — 

3, ; , 
1904, 2905. | 1902. } 1901. | 1900. 1899, 


sd sdjisd}s djs djs @ 




















Raw Cotton—Middling American.per lb 8° 0 5°24 477, 493 532 338 
—_ Good fair brownEgyptn..perlb 0940 8/0 54/0644 0 88 O 4% 
Yarns—32's twist ........ccceces- per lb C 10g 0735 0648/0 8 0 8% O 53 
~~ Qe Welt occcccccccese -.-perib O1ll 0 730 4,08 C 8 O 6% 
— 60's twist (Egyptian) ....perlb 0 154 0 134 O10$§ 0 15 , 0 164 010 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Se iuescdcacseucccecancesceanautes 16 6 13 6 12 7413 0/13 6:12 14 
3%6-in. shirtings, 76 yds, 19 by19, 32’s and | 
GOO cccicctcaddacauussnceasacuceedce 15 1013 0 12 1412 9113 0 11 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 M716 7;7 Gi6l:5S & 


39-in. ditto, 374 yds, 16 by 15, 8$ lbs ..... 7 816 2'5 8'|6 1160 4 104 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations 
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WHISKY. 
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WILLIAM TEAGHER 
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if nian ail 7 | sal | ee ee ee , oe . NH 
The feature this week has been the distinctly upward movement lhe following is a list of the London Colonial Wool Sales, which | 
American cotton, which in certain quarters has broug 7 mmence on March 8th, being — hi nd series this yeat | 
' ‘ : s 1 Ee th, 1 » oe ] a2 Arle Paie 
i re 1 ry and business, though li sees D ite. Sale Pmpt. Date. Sale Pmpt. H 
} had the effect of shutting off negotiations. ihe wee W Mar Selling Brokers. No. Mar. , Mar. Selling Brokers. No. Mar. | 
1 reatlv restricted in the various sections of the 8 ..Buxton, Ronald and Co..1 .. .. 15 ..H. Schwartze and Co. 2 hee 
} - = . } 3 ¥ | y ; C. Balme and Co,........ l 16 Buxton. Ronald and Co. .3 3) 
i | > n canc n is raisé¢ 9 POolnis, making m > edad ae : ‘ he : 
|; To-day American cotton Legace ok porn a ade te we Jacomb, Son and Co.....1 .. 22 17 ..C. Balme and Co.........3 31 | 
{} S8.god, whilst Egyptian is ped dearer, at Oya for goor 1 John Hoare and Co, ol 18 ..H. P. Hughes and Sons ..2 i 
i brown. It is noteworthy that the spot sale t late have been of 9 ..Du Croz, Doxat and Co..1 23 Jacomb, Son and Core. .5 2] 
1 P ~~ . en Pe . . loth calecmer eDoO ‘ Hl. Schwartze and Co.....1 ) 
rather larger dimensions than usual. Cloth salesmen report a a “poate pane : Na iad \pl. | 
i j PE ee > atic . _arle . he ore >» f it ains “ys ’ = “ e as apunbandng “ty . ee-- < 
{| healthy inquiry on the market, but th gre ater part of ema (. Tinlina endl Co, oe Willans and Overbury ..2 | 
1} unworkable, owing to the indifferent level of offers coming round 1l ..Willans and Overbury ..1 2. 25 V'homas and Cook et 
Here and there, however, a manufacturer has been able to bring | Buxton, Ronald and Co..2  .. .. 21 ..John Hoare and Co, ....3 5 | 
{ 1 } cra } } | ~: re | 12 ..Jacomb, Son and Co. ....2 .. 26 H. Irwell and Co team i 
siness t | eviously available ne fabrics are well ‘ careaee Pa 
bu: ine to book not previous! é iemmicgrs ‘ : | | H. P. Hughes and Sons ..l 22 H. Schwartze and Co.....3 . 
held, owing to healthy order lists, but shirtings appear to De | 14 | John Hoare and Co. x 28 Du Croz, Doxatand Co. ..3 : 
. getting lighter under contract, and manufacturers are bx Ming | Du Croz, Doxatand Co...2. .. Jacomb, Son and Co. . . > | 
nnernad & 1t new okings Printers are advanced on Lt 15 ..Thomas and Cook ...... 1 .. 29 23 ..C. Balme and Co. } 6 
ncerned about new booking Printers are advanced t I 
‘ : cece } | ” Windeler and Co......... ne Buxton, Ronald and Co..4 .. .. 
week anything from 6d to Is per piece, W hich widens the alread : ' 
too great distance between operators Heavy goods remain 


depressed. In the home trade there has been, during the past THE LEATHER TRADE. 
few days, nothing doing worth naning Home American yarns a: 
are distinctly worse to buy on the week, a p brough 


sition There has not been a good inquiry for leather during the week. A 
about bv the hardening of the raw material Spinners 1n certail good demand continues for beilies, especially for those of light 
directions have done rather better, but others complain loud! substance. Slightly-improved offers have been made to tanners 

{1 1 hand < 


nactivitv. Users, as a body, continue to buy merely 





for good parcels of shoulders, though business has not resulted, as 


to mouth. Shipping yarns are slow and disappointing lhere | these goods are being held fora full advance. There is little altera- 

is no response in offers corresponding to the advance in st Of | tion to notice in buttsand bends. Sydney sides are neglected, but 

production. Egyptian spinnings are strong, with health rder | there has been a steady demand for Melbourne at late rates. Basils 
ts, which in odd quarters have undergone some Improve- | are inactive, and quotations are unaltered 





FOREIGN AND COLONIAL PRODUCE MARKBT. 
THE WOOL TRADE. For Reports of To-day’s Business and Public Sales see ‘* Postscript.” 
Loic Mincing Lane. 











4 1 . +: . » Iayyt 17 arp Le +} ’ -| + n 7 . 
The English wool market continues very firm, but users art SUGAR.—The general tone of the market remained very steady 
holding off for the opening ot the sales in London next Tuesday. during the week, the demand for British refined being maintained, 
Our Bradford correspondent, writing on Thursday, says while a fair share of attention was also given to foreign descrip- 
Although the tone of the market for wool keeps very firm, there | tons With regard to the latter, interrupt d navigation on the 
1 is less doing. Next Tuesday the sales will open in London with | Continent caused holders 10\ me reserve, and consequently 





heavier catalogues than seemed to be possible a few weeks ago, | prices tended upwat Is ‘ave been steady lo re- 
a the trade is inclined to await events. Meantime, it is | finers, firsts, basis 88 per cent., sold 8s 3d, c.f. and i., London, and 
undeniable that among manufacturers and merchants of finished | 13d per cwt more to outside ports. The world’s visible supply at 
goods there is an increasing dulness, which amounts to serious | the moment stands at 3,674,000 tons, as compared with 3,607,000 
, depression in some Cases. ‘In the export varn trade, things are | tons at same time last year 
t so bad, and in yarns and tops the figures for the first two Home REFINED.— Cubes remained steady, and a generally good 
months of the year may be up to last year’s totals; but new | amount of business was effected. Tate’s No. 1 cubes, 17s 9d; 
1ot: coming forward at all freely, and it is feared | No. 2, 16s rogd. Vieces steady, and mid to good yellows range 
that the higher prices of to-day are affecting the trade adversely. | from 12s to 1389 1, and whites 14s to 15s. Lyle’s granulated and 
Messrs Seward and Melly’s report on the Liverpool wool white crystals, 15s 74d to 16s 74d; yellow crystals, 14s 6d to 15s 3d, 
market, dated February 2oth, is as tollows:—The wool market is | as to make 


1 
G 
} 
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t 


business 1s n 








very firm, and stocks of all classes very small, but the manufac- ; FOREIGN REFINED.—Cubes were steadily held, de spite a slow ' 

turing trade is still quiet and unsettled, consequently the demand demand W.S.K., prompt, r1s_ od \.S.R., 118 od; Meyer’s 

is restricted and confined to immediate requirements. A small ris od: R.A.V., 11s 9d; F.M.S., 115 64, f.o b. Russian crystals, 
] ] } } 7 t t ] to ‘ Lj Tha 1 } *antiner wr 

sale of River Plate wool was held here on the 26th inst There on spot, sold, 14s 44d to 14s sfd, du paid. Continental granu- i 

was a fair attendance of buyers, but the demand was not active lated was generally dearer, although showing slight irregularity at 





Merinos were about steady, and crossbreds ruled very firm. 421 times, and a fair amount ot business was concluded. Good marks, 
1 } } ; 





bale S M ynte Vi leo were offer :. and 217 bales sold. 285 bales read ade ery, S$ ld, TOS 24d to 10S 3 ordi iry at IOs r4d to I 
Buenos Avres were offered, a 110 bales sold Our next series of IOS 4d; ditto March \pril, IOS I9dt » TOS 23d May, tos 24d to 
ee 





; ; " " 1 ' . WY > > > * ’ 
regular public sales will commence on the 15th proximo with Eas ros 34; May-June, 10s 3d to 10s 34d Vay-Au 


3%d to 
r¢ 









1 India wool, to be followed on the 22nd with miscellaneous foreigt ros 44d; and July-August, ros 44d to 1 54d, f : nburg 
wools. The business recorded by private treaty during the month Bet \ moderate business has been doing at irregular but 
comprises 1,520 bales Peruvian, at 113d to r2d per lb for merino, firmer prices. March old, 5s 14d, 8s o/d, and 8s 1d; May, 8s 34d, 
g}d to 10d per Ib for good middling fleece, and 7#d to 8d per lb | 5s 2yd, and 5s id August, SS 64d Ss 54d, 8s 7d, and 8s 6jd; 
for inferior and grey; 373 bales greasy Chili, at 54d to 74d per October-] lecember, $s 8d to 8s 93d, t.o.b., Hamburg. 


lb; 77 bales greasy Lima, at 39d to 5d per |b; 200 bales merino CanrE-GroWN.—No public sales were held on Tuesday last, and 
Monte Video, at 94d per lb; 43 bales grey Egyptian, at 54d to 54d only asm ull business was effected by private treaty. Prices, how- 
per Ib; 45 bales greasy Morocco, at 44d per lb; and 130 bales ever, ruled fully steady. roo bags crystallised Demerara sold 15s 


foreign skin and Tripoli, at 44d per lb. Alpaca has again fallen per cwt ; 

during the month, though there has been a fair amount of business Imports and deliveri2s of sugar into London from January rst 

doing, chiefly at secret prices, for fleece. Sales are 113 bales to February 27th, with stock at latter date. 

Arequipa, at 184d perlb; 284 bales, at 174d per lb, and 587 bales, 1904 19053, 1902, 1901. 
. > - . ) 1 1 . QT =] J > > ' 

price secret 26 bales Callao, at 34 1 per lb; rro bales Chala, at Ions. Tons. Tons. Tons. t 


[ 

94d to rod per Ib; and 1,282 bales inferiors at various prices Temported’ cccccsccccese , GOw os 319,260 .. 46190 .. B70 
Kiver Plate sheep skins continue to be inquired for, and prices Delivered ..........-. 535,900 .. 26,960 .. 40,740 .. 39,400 
how a hardening tendency. WOOGE savccccvcecsscnss BOO «es OF810 ss GIO .s Bie 
Chas. Balme and Co. write, on 3rd instant, as follows: Beek TR. kcsecccess Bee wx 119,140 -. 221,910 .. 83,860 
Very little change has taken place in the position of the wool | Cane, Jaggery, per ows.. a0 «oe FO «<= Te «6 Se 
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e during the past fortnight. In the ¥ hire districts the Beet, 88 per cent.,f.o.b. 8/0 .. 845 .. 6/6 .. Qh 
\| improving tendency of values for the coarser grade f produce Java, afloat............ 953 .. 3/9 ss 89 .. 11/9 
) is well maintained, while as regards merit the smallness of RUM.—-Business remains very quiet, and quotations in some 
pplies this season and reduced stocks are keeping prices very | Cases are quite nominal ; ; oe : 
| n. On the Continent the situation has not appreciably altered GLUCOSE met a fairdemand, and prices ruled firmer. American, 
e the date of our last report, although recently the iencency | 43 per cent liquid, on spot, sellers, t1s 3d, and to arrive, on 
juotations on the ‘terme ” markets has been somewhat more | ¢. f. and i. terms, 8s od per cwt 
4 rable The programme for our forthcoming aucti has COFFEE Moderate supplies were offered at public sale this 
il been issued, and, as at present arranged, the s extends fiom | week, and experienced a rather quiet demand, prices, however, 
¥] the Sth to the 23rd instant. The list of arrivals was closed on | being generally steady. gpackages plantation Ceylon partly sold: 
1! the 29th ultimo, and the net quantity available for the sales | bold, rr2s 19 bags Guatemala partly sold: good bold greenish, 
1] 1 unts to about 160S,o00 bales say, 95,000 Australian, 67,000 68s; fairditto, 61s to 635, mie lium size , Is to 50s 6d; small ’ 
1! New Zealand, and 6,000 South African The same firm’s sheepskin 158 6d to 46s peas, 658 to 745 6o ba Salvador partly sold 
! rt, dated March ard, stat hat the se 1d ser of publi good bold greenish colory, 65s t 1s; middling, 61s; small, 46s; 
f woolled sheepski resent \ was held on that | peas, 78s; fair bold greenish, 538; medium, 54s to 57s 6d; small, 
quantities catalogued being as follow New South § 45s 6d; common faded, 3 peas, Tost O91 bags Mexican : 


1} Walk 1sS bales; Queesland, 3; Victorian, 412; South Aus- | fine bold, 88s; fine middling, peas, 958; fine dull hard bold, 











} tralian, 198; West Australian, 356; Tasmanian, 411; New Zea- | 77 good, 69s 6d; medium greenish, 54s to 54s 6d; small, 43s to 

i] land, 1,037; Punta Arenas, 510; Buenos Ayres, 63; Falkland 433 6d; peas, 72s to 858 6d; bold faded, low middling, 47s 6d; 

| ls, 44; Canadian, 18 bales; total, 3,210 bales. The sale-  peas,55s to 60s. 10 bags I-cuador, o: iry pale, 34 12 bags 
was well attended, and competition for both fine and Vera Paz retired. 107 packages Jamaica: bold colory brownish, 
irse-woolled descriptions animated. lr for merinos and 64s to 70s; medium, 57s; peas, 60s to 60; ¢ »3 bags Colombian : i 


fine crossbreds were fully equal to those current at the January | bold faded, 45s to 52s; medium,.42s 6d to 46s 6d; bold pale 
vuctions ; while the rates paid for medium and coarse crossbred | damaged, 50s 6d; ordinary, 405 to 435 6d. 1,632 bags East India— 


growths were frequently 5 per cent. above that level Mysore: A, 7os to 81s; b, 54s to 63s; C, 52s to 5585. peas, 60s to 





























—. 











again, at {50 15s to and £55 15s respectively. 

















March 5 1904.] 
gos. Cocrg: A, 76s to 
peas, 7450 1 to gOS 6d 
66s 6d: C 51s bdt » 56s 6d; peas, 7 
for future delivery, but prices, 
Santos, May, sold, 32s od to 34s, 
35s 6d, 348 14d, and 348 44d; 
355 per cwt 
Imports and « 
to February 27th, 


95s 6d: B, 57 


Neilgherry: A, 


s to 77s 6d; C, 498 to 57s 
81s 6d to 84s; B, 56s to 
48 6d. A goo 1 business w is elie 
after advancing, became lower 
32s gd, and 33s; September, at 
December, 34s 9d, 36s, 348 gd, and 


} 
} 


with stock remaining 


1904. 1903. 1902. 1901, 
Tons, Tons. Tons. Tons. 
Temported ..cccccses C500 «cs 12200 «« TH ww 5620 
Delivered, home use 2,660 .. 2,820 .. 3270 .. 4,230 
” export’ .. 43520 .. 4160 .. 2210 «. 3900 
BOCK ccccvccecsccs. GhelU «« BEG «w 660 « Tae 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 








Feb. 27. | Feb. 29. Mar. 1. Mar. 2. Mar. 3. Mar. 4. 

10 30} 1 |10 30; 2 30 10 30, 2 J ‘10 30 2 30 ‘10 30) 2 30 10 30 2 30 
a.m. |p...) aM. / p.m. &mM. p.m. @&mM. | p.m. am. p.m. am. p.m. 

——-—— tail ‘ime iii can io Si -— ~ 
|s dsdie dis 4is d'sd sdia die din dis aaa 
Mar. |3210} 33 0 |32 14 32 10432 6 32 10433 4433 4433 1432 3 32 1432 44 
May |33 44133 6 [32 9 (33 3 33 0 53 4433 104 33 103 53 74 32 10432 74.33 0 
July |34 0/340 (33 4454 0°33 9 34 0 34 4434 74134 4433 6 33 4433 TH 
Sept.|54 74:34 9 (34 1434 7454 494434 9 (35 1455 335 034 35 3403843 
Dec. |35 43 55 44/54 9 355 3 35 0 55 44355 9 35 10)35 6 34 9 34 74 34104 





Registered during the week, rat 

TEA.—Iidian sales during the week embraced some 37,700 pack- 
ages, and with sustained competition, most descriptions met a 
ready sale at fall to occasionally dearer prices. Fine Pekoes sold, 
rs 14d; broken ditto, 1s 2d; common, 64d ; common sb fine orange 
6gd to rs 5d. Ceyion auctions totalled 19,500 packages, and met 
with brisk biddings, Meeps teas for price were full up to occasionally 
4d per Ib. dearer, medium 4d to 4d per lb higher, and finer kinds 
firm. A firm tone governed the market for China descriptions, 
and a fair demand was experienced 

RICE remained tirm, and 
6,000 tons Ba March 
tons S. (., March-April, 


1,250 bags. 


a fair business was effected. 5,000 to 
April, sold, 6s 3d, to Holland. 5,000 


loa ling, at 6s tad, t.o.b., to Japan. 5,000 


tons Bassein, March-April 15th, at 6s 3d, for Holland. 4,000 tons 
No. 2 cleaned, March-April, at 8s 3d, c. and f. Rio. 250 tons 
No. 2 broken, May June, sold, 6s 74d, ex quay, Liverpool. Meal 


firmer. 300 tons, Marcb-April, done, 68s gd, ex ship, 
subsequently, 700 gons ditto, at 6gs 6d per ton. 

BLACK PEPPER.—Lusine 
were steady asarule. On Singapore, fair quality, was held 
for 64d, and business resulted in March-May steamer at 6d per lb. 
At public sale 268 bags Penang elicited no attention. 


WHITE PEPPER met 


London, and 


sS again move 
pot, 


1 quietly, but quotations 


a slow sale, but values on spot were steady 


At auction 656 bags Singapore were offered, and bought in. White 
Singapore, February-April, sold, ogd, c.f. andi. terms 

CLOVES met with quiet support, and rates tended easier 
Zanzibar, June-August, sold, 84d to 8d per Ib. 


CINNAMON.--A moderate supply was catalogued at quarterly 
public sales, but met a very poor reception, and prices in many 
cases ruled a shade easier lop price 1s 6d per Ib. 


CHILLIES.—-30 bales Zanzibar and 260 bags Japan were with- 
drawn 

NUTMEGS packages Singapore, 79s, sold without reserve, 
at 1s 7d per Ib. 

MACE.—5 packages West India, 4 packages Eastern, and 21 


packages wild elicited no attention. 

JUTE.—A very steady tone governed the market, holders exercis- 
ing reserve, in spite of « i quiet demand from spinners. Native first 
marks assortment, january, London, sold, /13 17s 6d; ditto, to 
£14 5s; ditto, February-March, 


Hamburg, Dundee, {13 16s 3d; 
red H, spot, Hamburg, £13 2s 6d; and red R.B. No. 2, March- | 
April, Hé amburg, £15 58, c.f. andi 

HEMP.-—Manila ces riptions remained generally quiet at first, 


and prices de lined in the early part of the week, but subsequently 


ruled steady, and a g od trade passed. Fair current, April-June, 
sold, {30to £35 Ios; superior sec nds, £34 TOS ; good seconds, 
£32; tair seconds, £31; and good brown, £30. Fair current, 


January-March, sold, £36 10s; good seconds, £32 15s; g 
seconds, March-May, £32 5s; and Daet current, 
c.f.andi. New Zealand quiet 

SHELLAC.—A moderate amount of 
during the week, | after being 
easier. T.N. standard, March, sold 
Ig2s to 158s ; 


and August, 187s to 186s 


April-June, £29, 
business has been doin 
generally firm, became 
201s and 
Gambier, 


yut prices, 
200s to IQOSS; 


after declining, 
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leliveries of coffee into London from January rst | 
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aaenees of 934 tons in the total visible supplies. Tin 
irregular, cash warrants being a little easier on Monday, and three 
months, prompt, rather while these dates were named after 
official hours, at £123 7s 6d and {123 17s 6d respectively Little 
change occurred on the following day, but Wednesday’s market 
was well supported with buying orders, Straits, for cash, fluctuating 


show a 


stiffer 


up to £124 2s 6d, and forward to {124 10s; while Thursday’s 
closing figures were slightly under these rates, {124 and {124 7s 6d 
being finally registered, after ‘fair movements were carried on 
Lead firmer. English, f12 5s to {12 7s 6d; Foreign, £11 17s 6d 


{ to {t2, according to position. Spelter well maintained. Ordinary 
brands, prompt, {22 23 6d; April, £22; and May delivery, 
£21178 6d per ton. Iron dull. 

OILS. —Linseed dull, and prices ruled easier. Spot, pipes, 
£16 158; barrels, {17 5s; March-April, £17 5s; May-August, 
£17 58; September-December, {£17 5s; Hull, naked, spot, 
#14 1286d; March-April, {14 15s. Rape slow and weak. Spot 

| and forward, f21 5s, naked; refined, £23 tos, casks. Ravison, 
spot, {17 10s, naked; March-April, £17 158 Cotton steady. 
Crude, spot, {17 15s to £18; refined, ‘spot, £19 tos to £20 10s, 
as to make and package. Hiuli, refined, spot, naked, £18 ; April- 
£18 5s. Cocoanut Ceylon, spot, firm, at £28; near, £27; March- 
May, £26 10s, c.i.f. ; April-June, £26 5s; Cochin firm, spi nt, £32, 
and for shipment, {29 t10s to £30, c.i.f. Stock in London 
March st, 214 net tons; landed since January Ist, 145 tons; 
delivered, 202 tons; afloat from Cochin and Ceyion, per last 
advices, 700 tons. 





| 





TURPENTINE 


continues to 


move in a downward direction 
American, on spot, 42s 9d to 43s; April, 42s 9d to 43s; May-June, 
41s 9d; July-December, gos 3d percwt. Stocks at public wharves 


week ending February 27th, 23,681 barrels, against 31,253 barrels 


at corresponding period last year. Delivered during the above 
eriod, 3,161 barrels, against 1,204 barrels. Afloat for London, nil, 
against 2,358 barrels same time last year 
ROSIN steady. Common strained, on spot, 7s 9d ; and to arrive, 
7s 6d percwt ; 


PETROLEUM quiet. American easier, at 79d to 78d; water 
white, 83d to 83d ; Russian, first hands, 7d to 74d; second, ditto, 


5¥d to 6d; and Roumanian, 64d per gallon, on spot. 
TALLOW.—The market has been firm during the week, and good 
coloured qualities for immediate shipment have been in request. 
At public sale on Wednesday, 606 casks were offered, and 258 
sold. Prices were 6d to 1s dearer for best qualities, others being 
unchanged. The market letter remains the same. Town tailow, 
27s 6d ; melted stuff, 18s; Australian mutton, fine, dark to 
dull, 263 to 26s 9d; hard, 28s 6d to 29s: beef, fine, 28s ; fair -—_ 
26s 6d to 278 3d; dark to dull,25s9d to 26s; sweet, 29s percwt. Ship- 
ments from the coloniesduring February were 3,400 tons, as against 
2,200 tons same month last year. Stocl ymndon, February 29th, 
delivered, 6,380 casks 


2,2 k in Le 
9,160 tons; landed since January Ist, 6,190 

LINSEED met with little attention, Calcutta being more pressed 
forward and easier. London, spot, 35s 9d; afloat, 35s and 34s 3d, 
according to position January-February, 33s 3d ‘ebruary- 
March and April-June, 32s 3d; La Plata, January-February, 30s ; 
February-March, 29s gd. To the Continent: Calcutta, February- 
March, 33s; April-June, 6d; Bombay, February-March and 
March-May, 33s 3d; La Plata, January-February, 30s 6d; 
February-March, 30s. Imports into London since January rst, 
113,640 quarters, against 74,000 quarters; afloat from the East 
Indies to United Kingdom, including cable adv 520,000 
quarters, against 325,000 quarters same time last year. 

RAPESEED.—-The inquiry was quite of a limited character, and 
prices tended rather easier, To the Continent: Yellow Guzerat, 
February-March and March-May, 34s 9d; yellow Cawnpore, 34s; 
brown Cawnpore, 32s. Imports into London since January Ist, 
11,000 quarters, against 9,000 quarters same time last year. 

COTTONSEED dearer. London, loading, £6; March, £6 1s 3d; 


29S; 


328 


rices, 


Hull, spot, £6; andafloat, £5 17s 6d to £5 18s 9d per ton. Imports 
into London since the beginning of the year 7,140 toms, against 
| 9,230 tons during the corresponding period in 1903 


od | 


May, 


became firmer. February-April, sceamer, was dealt with at 20s 9d 
to 20s 3d, and then 20s 6d, c.t. and 1., delivered weight 
QUININE — iined very slow throughout the weel 
METALS.—Copper has re emained an idle market during 
part of the week. Stan lard opened distinctly lower on Mon nr L\ 
(chiefly spot), owing to realisations, and, after irregularity, value 
settled down, at £56 10s, cash; £55 Ios, three montis \ retur 
of confidence, however, was gradually shown since, with Nie ee 
months, prompt, exhibiting a shrinkage in the bac kwat ation 
until the middie of the week, when spot, stan dard, moved uy 
£56 158, and three months, prompt, to £55 I5s. Thur ae: s | 
market, although advancing slightly during the early session, lost 
the improveme nt later, and values in the above positions closed | 


Only 200 


Statistics for the past month 


some I, 


tons have been registered this week. 


POSTSCRIPT. Friday Evening. 

SUGAR.—A fair demand was experienced for 
goods, at unchanged values. In auction, 250 tons crystallised was 
submitted, and met with fair attention at very steady values. 2,170 
bags Surinam changed hands: good pale-and yellow, 14s 6d to 


British refined 


14s gd; and 252 bags Jamaica, dull grey, 14s to I4s 3d. 1,356 
bags Demerara syrups partly sold: medium rather soft yellow, 
13s to 13s 3d; low middling, 12s 9d. 102 bags Surinam syrups, 


rather pasty yellow done r2s gd. 1,435 bags Muscovado-Jamaica 
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ga,a . Aug gener? d terr r carg gust, 3 : h- | oem 
COFF and Octo! igust, 8 ally qui ns Cl go Jave , Ios 33d conti! and 2.5 [M 
lecli BE.— ctober- , 8s 6 ¥ quiet. yde, basi a at Ba fe ue h — oo i a 
declined Sales Decemt d, 8s ¢ ~" l, aSIS Of arba- METAL igh aden ; rch > 
sath. 9 e ieee cain quiet. E ver, &s O34, oad 5 sold, Se ) - r cent £123 15 8.—Tin 1902 TI ov, 1904 
to ase 08 74d to a Futur coma ee f.o.b., i o qd ; 3 May, steadier. ; and tl rather easi 1e demand i : 
RI oad pe 25: Se es ope aruled s {aml Septeml sellers . Cast oe vatagged : hash 
- CE 6 eicwt eptembe sned low steady yurg iber. | fo rs, {s( sh closed 1onths Strai ack, but 
, ~— janlpmeal r, 34st ver, but y, but Col "1 reign ee , ‘pee d, seller , prompt, aits, cask prices 
Lond nalter is Bassei O 34S imy Jlombiz tained » promp ad fir S, at i £12 nh, cl 2 
F “ote sold red. 5 ein, A 3d; Ee 0g ian | A “cai Ordi pt, £12 m. ©! tay oh — 
mt d, £13 500 bale April-May ecember Mav | Antimony inary o Is 3d nglish, i and thre Copp sellers 
HE y-March, 15S, 2 s red ay, sol » 348 7% quicksi y, Engli rands, prc for [2 28 > sel : 
te MP ste r h, see ano 1 H.L.B i 6s 3d v4 | Cl ~ksilver nglish, £ , promy ward, £ 2s 6d t ynths, pr ather 
115 steadier amburg, £ lian SE ot tay Br evel: unaltered 29 t mpt, sol oo he a 
ere 7 re g, . sN Hey circle reme and, 42 altere o £x Id, f2 Spel £12 5 yt, 
wooD nd G.F.W ae & 12 5S, C Comp: le, No cm ala 14d ° a. Iro £3 T {22 58 peter we 1 soft 
10,76 (EI. T .M pril-Jun f. and i pany, I . 2, doc 4d; hemati ~ = in plat ; April well mai 
TL 3 loads, ¢ EAK).— larch 1 e, sold, £ i. y, Limited ck " matite, 53 ttlemen ates, Zil quoted ain- 
> deliverios wainst “ Rensie £32, c.f we £35 158 Gg. 22, Inferi ONDON 535 t prices 1c sheet $22. 
a 106 los have = and i 5s; fair Mid ior beef Pe MEAT ; S, an 
ave bee oads | lnoueean sec P ddling ditto.. er 8 lbs MA een . 
oa en 1,515 1 ast year eased sor onds, | Inferi ng dittO. ees ees es > a BKET acne 
—— § oads | a . and SO newhz iferio MUO. eeeeeeeseveees _ ¢ . | arcase ° , 
s this 12 F N HiMO oe ceeeceeeeeees 2 ¢ ” 
_— his year, < ,503 load - being fiddling ditto. seeeeeetenees - 3 é Prime n 
= Z Co , against 1 sin sane. eee tolls 4 7 Inferior veal ‘ 
AR LOND he pr 44 l 7 D mena 4 Middlir veal ... eps 
Bt Vince OUDON, Farser prices to tha mercial ads | Upto da LONDON PO! | First ditto retseseneeseseeens 519 
rmud mat co%u. WE Ibs a D ollowin t — on meta Per’ OTA Lit0 wes eeeeeene sees Bee ee 4 6 
Beta i oi ye 3 BRUGS (Con x list are re imes.— once patie . iia on s 4 
0000 A duty ap Ib 0 ? H ?” Aniaeed. +. ™ ‘» s d vised on man Wieekl aware Soe seorgele 2 4 5; 
mid 4 8 epp 'b 2 s ad ay —— 308 |G B ees 0 
Bereta. a Oyu ‘it ‘ppermt. HGH E 9 3 1 Iron, per with the a p Pri erman Mi aan . P 
genni... ia 61 8 brb..Ghinact 1146 0 ¥ Btaffor ton=(C ssistan ce rey agnums ane To 
Afri &... s sarees 7) 0 ¢6 enna hina, frtog ae L dshir On. ce of u sper bs rhe ‘ 
African. Be ae 7) 0 +4 0 (DYES? ode rtogd 0 0 15 6 — “— © Dare £:s 28 an emine rrent ag 4s 3dt = 10s 
Gua: mid to fine. "0 61 ‘ alls, © 'FS, &c.— () 7 3 Sheets oe 6 * (SHE “oe “4 en 
Bahia aquil — ‘2 00 Ja hina » &c.— 140 7 N ar 10 8 = LLAQ r 22 
ba 58 0 0 Bote: an, 7 ailrods .. en) Bi 10 ‘arnet wm each 
COFFEE $8 ¢ el satel sie € Ba tne nt 7 Bet a 
oe tel posesenes 72 Q 85 H Turmeric, eel... ove 20 ¢ @ Wal steel, f.0.b. 7% 7E } Ct sorts 170 3 so 
8 yl ¢ e ) om — 10 ° of 
Mit ried 144 yer bs 0 0 —— Jn Bengal 10) - o@ ee Velsh Ports 0.b. 0 710 aa, tag nie r bo ‘ ween 3 
iddling ee - Ont ee * 8 6 n otch oto... €/c/0 Be “- uote 11 0 rene —(Con.)— —- 
ap aes eb | YEW ise a8 10 = wok. Fz doe O Coslsat o_o deni “FT 
in sess d 10 | thir. £0 = 0 ye abu p ib c -G s,fine .b. 32 3 
eos fin sagseass $210 6 sae ULB— ~ a 0 ad atite 0 0 engal G zar 12 0 T jer e,fob 
sig diz 0 & 0 ee 0 £5 F Eng 4h 9 Chin ona’ tees ll 0 ALL nan,f 1} 00 
= a, long t perior/ 0 6) tic, J .. sper ’ 0 oreign spig 0 0 a—T. ten... 3 9 0 ow sf.0.b, 6 1 24 
jDergthort berry 7 zh 8 126 : Oubs » Samatcs oo 6 10 . 8 a ae i 1 6 3 6 Tatloe 86 Supr 11 9 . 0 Betersburg, ¥ cw 8 1; 0 at 
Greif berry £2 9 69 Logon cen ena . 6,010 8 . oe. 0.8 pr. bottle #6 te Ta. e Elephant «... Ns G 8 ° om tralian mutton 00 A 
ree wos 9 oe seg 5 ’ giles inex —— n ) 1 0 ‘on 2 
bee Ho % 8 ecco aie te. coment D ne: | Heer sre a SE 
ore n é eee a . . U ) ) *saeeoheng "tq a 
ooo fo ae sia 8B 8 aati’: = age a0. 4 eq a8 ia Pose o $4 80 pectoris neve 
a poy Baa Sin 71 1g 0 ay fi 16 re 2 1 fair to 
seer fe how a Si 0308 & euPb a 8 ie ‘go alas | Antimony pe RL VAT rots Pg ate | TaBas perewe 10 043 
0 fi SAEED atest ] a ee (eae ee 
se sic uo eens rite hh—per iS | OLLg—Fieh— “aie BS 9 «Seen at arn no's 
oor _ care 2 85 er t tw 8 62 row 8 Tish— x. tous $4 10 ms M dt a 6 9 (9 —dut anee 8 
ce rege ot as 0 43 0 ga on, ¢.i. crop 0 62 oe 2 0 3) SPIC ilan o ed. ¢ G JOREOG== 7a ’ Q ° 
= pees tapeses 7 a Oe ZK t 0 crud ) 0 CES- 3 th 04 9) & 1 per Ib 6 
gdo rdin 01 ern ae s & | ept P Pep rds Wy “yes . 
Do m a ae SF 10 0 Pet ea | God ‘Pale a DANE... -.--7 be 88 Medium 
Bib 2 beat ? | omer Pee h : fedi o #00 
Santos, fair Sno = a3 g as : ERUIT—Ne aes — | one aoe es a 8 Bins stevens wet es th ; tine to tn good .. H 42 0 
Tee 0 good. 07 Jurra —New— 0 M —Spanish .. 2 re ones 4 5 Of 10n eat fh 6 fb 
OHEM quay te co| A nts 6 44 0 lege nish. 23 0 a. gapore .. 0 6 0 0 Good to fi 9 6 e? 
Acid, ICALS rms 32 0 Amalias . duty 2 8 | eed, nee ‘ nak 42 0 | Pl conn "20 6 8 v Scent to finest... 0 7h 1 : 
d, citric....5 3 ee ee s 8 Ra Or 35 0 ment 0 ree 6 oy at sss é ( 
| Sagal F | Mewiessm % $a otc ters in Ctngamor— i 8S gem cn tie 
se eceeece sa lezrovincal = 0 on» Snglish 2 3 7/5 a é| "% prs... 
Tartaric, So stones -% 2 6 4 fag tT: 3 iH 0/0 Do Re _, , mg a ; *. ~ znd : . 4 uit ay tly ; te Pi 
Alt ag si giish.. 1 +4 0 28 Re Trky. Lay ol 6 8 ; Goch a 2 Ues o. 7/58 18 0 Doath 1 6 Young ttyson as rs a 
Do tang i 2 GO Rais iral ers. § 13 P ochin bejlen 19.9 p | as 7 se fine 7 7 
apo ete mp. i A c 0 ' me eee *25 0 H 0 | Paine (Lagos) ‘ 28 0 du » | Ol sia Ligr 1 4 {ndian Oo Yo Sala 0 Oo i 6 
Mariate carb 6 10 515 Valencia, ora per ay 0 3 0 | ast, ngs) eas. 3t i) “4 1) cot oa seeee r 0 5 kn. = Ceylon— 0 3 0 6 
Bula uae”, ib 0 38 6 6 lected, edi 2 § | Petrol + cell “ele t Gens - oe © 3 |B ro. and Fannin. 35 
hate ' oe A Q 3 choi iedi 0 | ol glish... “a 7, er—per cwt vee OB “9 jroke >, ul nn 
— eee hel S12 0 32 0 Muscat! I e.. um ¢0\0 ater. wr per 8 1 4) . 43 C Cochin cv cwt 0 : P's Comt Pekoes— ""” b 54 0 64 
Rae st b ee eae o 2, Cluster mse aneee — | Oll Cakes hike bs 0 £3 é Ps Do sn 1 . lu Fait = m ~ 64 C0 7 
oO yer cw 6 (0 av) +. coe 4 Loe teseee - - wull FO 33 Go OD Foor 
aren, i ber emt t . 6 : 0 ranges, V 4 156 0 | PP oc se nents 0 & 6 tf po wnstiea ugh., 23 } 12 0 ! — fine 9 mo? 
eye powar. ou 4) : 9 6 eng a . "6 4 vi Beeds— (Westrn) 6159 6176 Senoal sseoneceeurs 24 2 fe ° . = s “ 0 8 3 
Do rystals, net 4/1 7 uv 0 N &8.U o. + 2 nseed 6/0.0 ¢ a aaica seeceeneeee 0 26 saber ae , ai 
Ore powder ewt. 15 i€/) 0 0 ue aples . bes,4c 7 ¢ si 0 | Bomb» La Pl s da ha N males... ne i : *. — Vi . ies 
be tartar, ry oF s. ee 60 yo Ernest 00 88 “al sage ib 53 Pere 44 
jo powder... See aples...... eee e —s bag oy S 8 8 | Piment to medium. 1m Bt Movi stn 2 6 0 
ofan el et Bo Le wy 0 2 | eee eee 70 08 rile pet owt. pie dg Mersin usefal 0 “fe 
Iodi nel ......per Ib 15 0 Nate-lireelons ° 1 0 18 0 | Ceylo GO, L a 3i 0 y | eat seasesees ry ° mie ss 1 162 
Potash ry “prom 39 7 : ay ona pibg 2 0 18 0 | BR mn, p.cwe —_ sili BURL I 20 38 4 Pia Vood La 8 r 
eeaatal sect at sre | AR i ‘a 
rusai te. net . 3 8 : share! Per u 6 Cat —Austlr c ine 0 360.P, . P emel siti & cue 
Bul ee nee - 0 6 | want sie, kaw 0 7 ——~ finest $ Dem marks PB 1? dg ~~ 
Bal. aiphate a ae 3 i 06 ~ pees la fr, m wayer Jf 8 0 | D sb crea finest c8 08102 mend t euro 2 10 2 Oanad ine ‘fi oad 60 
e ~Acetcs ee t. 0 a 7 Zeal urnt snt 24 1) as! sera pliner eo 0 f) E.I ard | roof. 7 7 6 gi ee mber @ 010 6 
. ifs 0 5p JUTE sland rm ne ae + 0 fT and Maar 7610 On yel. pine, | o3 
Bal-Ammonia er Ib mee. t, Nativ ditt 78 C 3 Q R nish neries n ¢ Hav nd Ma prf.. 6 ete - pine, irge 2) 6 
ic cprew v St . ae ive A 031 > 0 aa 114 2 B vana uriti 84 11, | Queb =o Ir 0 0 
Saves arb., per t 42/0/90 04 Voir ¥ pment % rsta. 0 3i1 No ee: () wale randy ns, me 0 4 wan story i 3 S H 
Alkal: alsex sbi ton ne a Jor arn, gd Mar-Apl i10 |} = = ne PPR 0 0 | duty lis 4d 0 0 8 alticoak ..... all 65 125 4 
; rgd. bree is A v 6 Ag Ae ewe Indi ak seeee ld 0 97 
Allcali «.-.. pptr £32 0 0 (all ney me wae, S18 ¥ pea... 0 0 0. V d pe 09 |W We Onl aessseeee 0 6 
Bugaries vonenennenes Pr 6 3/8 YER.O ) fair 0 10 |B tiny, ee 3 01! 8 . Vat r proof ainsct. alata £0 ‘ be a 
Si hahe ou 15/0 6/S/K Englis x&Cow p.lb 121 25 0 | acon 8 ollsd u3 0 112 0 1 : gal | Deals Ixs.18ft cube rk 
a5 scone Bt pares st ot rng woe (EEE EE gies dg a 
¢ e Qui oe 6 00 | Qa. . * he: 5 i © mial Q 54 4 de 1895... + 6 0 Swedi clr pared W 0 
Ww nine— ‘ © eee eee anadi al 40 ws ! ; 
Eee |) Se bb G fs oa are aoa "ta :e 
nb als one a 8 w.= i acanngean 42 ° “e .; an... : H 
Bers i reed! ee G88 ai os rR $ gore ni ty me gel Bisngd oo 128 3 
aS ee 2 CIP ve 0 if fh american Peacoat 1 8 Malt oie yd ba 12 2 $7? a » Ast pine .. 369 Be 
B. .-0-- c 6 oO &P $ 6 cab bladder : er s, duty pd e po ee ; 
Zinc, cut opper, peiase’ c | eS . al } Bi pa we begs aera 38 ; $3 3 German piri. pd 3 3 a8 Q | ee <a = oe a8 é 33 : 
pba ‘ae’ giey t a} olumbian...... bt i D ean 1 8 a Be [TRE 1 2 16 0 mastenn 4515 1 10 
vee, re sores 16) |. wy pesenes as 8 &| Po a ails @ 0 0 4 neal, pe i— ie Pitch Pin spruce. . $ 13 14 0 
Boll aioe Qu a SE sonenvee ° “4 0 of Pork— i. pasens g ; 5 nglish ver owt 34 4,Dnt ine P ice. 8 15 12 0 
oe ineoe 6 8 6 | M + aeiia 3 4 0 98 ef— 8 lbs els . 3 0 SHE ,refined .. 16 Stav zc dck. lanks C 15 
oan — ots 7 ¢ | ~ whee en 6 7, 8 hed momtggden 0 tLLS— oi 6 ¢ ves-B; 40ft. 1) 0 10 
ona 0 6 Genes oo 8 & 1 3 Ibs can rae 0 Bok M.-o- - 4 0 Ne Saltic, 3in 15 
comms me | —— $y} i oftem ii nl Macca OP. er emt “ronKeC sai aan 
07 “e ey a pact A Otel cass sseee a  eaoadati . MLO ~— 
Oo ALS w en ae Hobs, peers. ee: @5 86 9 Gandia pena 3 ; ri 8 Ws ped n aapecens yey 14/5/0 onto, perl Od per | 37:1 495 3 
RUGS — Best, a 6 cwl 0 4 r ouda ee 0 § ¢ Bomb atralian .... £12 C £13 rgin or Ib be bs 
A'oes, — pertonié ¢ a 0 z se eee new is9 3 6 7 Goud oe 45 0 53 0 3U “oad elias 10 0 £13) ; + 7 pv C of 
— 3 8 ‘aa! a seeeesenes 0 ¥179 , Un *sepeshensss 36 51 GAR— eae a0 A 35/0 | K x ool il + 8G d 
ety 7 9 6 a ~ st 9 ted Bt daar 8 5 0 sen de 40 £14/0/0 | enti ript Q 011 
Accetmaeio tees 8S yeviane sea ri ee Ho eo oat orig | weg ie sf bo 
oe China ine S$ 0 63 0 _INDIGE ate Ib 44) 0 it ...... : 0 ¢ u Or . India, polaris y 43 2d apan tript 9 on 
mous! Peru. we : 0 34 0 Bengal oie yn fe 46 0 a Yealand ae: +4 0 22 0 4 crratallised. ses we » 98 Havanna sg . = H ° re 
rk, ( ann yerib 4 6 60 (0 | id mom red V ctl 0 1 —Frene “ Eaves 0 16 g | Pena m Crystals .. 15 6 16 egroh +2 ° 7 
ark Fala sii a 0 cs ed na. Vee i _ taliap “tac 47 0 «49 0 N ng. Gr. a als .. 18 6 16 o | Cigars ead—dut 2 6 869 
 &c. renwd. Cn 17 a | | Madra wpe Yon ts 3 3 68 Hungarian .... woe 8 +4 : Png rn nd wht ce 0 pd Fie N T os ee 
cant’ m its pat | ins hams dines 5 3 Hhuselt esvceenees . 12 ¢ | is e 0 o | We arin gee 6 1 
pho Re 0 23 —— 7 24 7 — aeangeaen 8 31 eee Lio Ih we 0 OL — Kp cwt 20 . 
ofihiens -hee 3 | Garp aia yleaf C 2 2 RICE om _#3 — s, Ilo Ilo... 09 0 0 Fle Engli cwt 43 0 u 
Cai pan .. perc » eae L ah. geod mid. c 0 8 OC 1.Ranecenepen 2 0 8 Ta Denes 7 9 0 pene ©. ane y " 
—— ms Cev i UKATHE r~ mid. 2 _ ty onan waren. open 0 6 ¢ Argentine ( br og ; o | een 8h. aus 2 of 240 M 
=: a cs BATH ER—per 1b 1 0 : : Necraunie iontens Z 2 Hatal 8 ae 0 oO Kent 6 meinen pe ‘ 
o c y re 10 9 
um Bevju j 1 2 6 ee = _ oe 1 iid int sourced zo . ~ $ a Natal yr” 0 2 8 0 Sth. nea oe 810 9 ; 
onccms ~ “ita, 3 @ 8 Bost End Hides 2 a4 Garten i "yt nae © %y 6 3 PB. » crystalilsed ? 0 ° 0 am. .. thers 8 0 8 iG 
Kow Ula, ci t ; 4 Ariety lin Kips oo OH 1 8 jeld Sia ee - 6 ‘ 6 4% Cu SS igeeees ape 1 0 @ oloni ester do - 9 
T98c: rrie ope.. 2/ 0. G17 6 META! (nvlin Ripe als a 1 8 Rice M alana eases » 0 afloat aes 10 0 0 Vic lal—per | wae. 2 8 1110 
ee vanha peinoee ) 4 ia 6 Eng LS=—BC we a 9 l » Bpot eee u oexshy U 0 hes AEE rifugal.. 9 U 9 0 Viewniscce 8 a 12 8 0 
ry sess 82 3 ¢ = st saab 5 : 3 en i 0 ¢ ellow jondo 8 9 3 Bic ed go« uper. 1 -_ 
\j ' r ‘ o J & st i. p. to e} 5 a paces Seaeapeaa Qube C ryst S 9 ¢ oured av rd... : 8 z 
ee , 3 § Sheet cted.. pn £30 ees iad 0 7? D 8, No. pee as Greas average mn as t 0 
= 21 0 4n/] sravilar’ eeniaheee ot ¢ ; Fine race 6 6 Grat a ete 16 74 15 Neg. We Sed. Per: °. 
5 « r ea eb > y eC 10 Bo nce com 7 2 vu granulated. veri wile 17 9 Q 3 Greasy a: Sed alr 0 iW 1 1d 
oe pee he | a a 4 et ean 1) 6 0 0 a peer 6 0 | BAU cvorage.... . oh : 
sh Porta s7'"'2 8 yflonr bh »p.cwt 1” € Tr palin aba ee i 15 73 16 L.—se rsy. avr. 0 9 1% 
6 HEI eat) 12 64 eacle eee anf 7 Gre coured vr. 0 91) 
e 60 i” LAC, | o tire et amvenseee iS Of ae 74,9 ave average... 8 ¢ 
| 960k vu RUSHED ois B > Gare oie =e. 8) 
— ete A ai Bioty .>. Duteh 59 15 6 leece red. sup. .. ae tw 
good a r 9 French | to dcde 17/10 6 Rocce auanee + 28 ou 
‘ied 623) ¢ Fri erin ae 11/14 Greasy average... 99 19 
ors 23) 0 RasslenC Isc.i.f.. .. lL 9 0 4 Greasy s ourd ..,. 8 7 8 
= gta Hs 0 ) meee ed Soma Pee 12 0 72 
rpulat’d a @ n C Vic. — rs Aa @ 8 - 3 
» 10 0 New | od to 8 85 
2 lv id if ealand aoe 11 
jm on na 01% 1 2 
gy A a o4 
a “ @ "4 oe 
—s wea 



































-_—____— 


March h 5, 1904, ] THE ECONOMIST 























TRU 


1,066,644, Do 








wm. > 


16, 961,638 a Jon. 
9.850, 00! socket 


693,5)¢ Debentures* 
1,662,900 Neh, Stock, 1927-57* 
1,%°,0" Deb Stock, 1925 


375,000 Cheltenham, ‘1971* 3 9c 

470,193 Croydon Cor a Irred.* .. 34104 8 w 8. Wales, BondsI. ..@ 9! 92 
776,400 Derby, 1920-50* ec @ 

£90,000 Glasgow 1925-40" . 
479, 400 Huddersfield, 1934* 
6 0,000 Hull Corp. Btk 
750,000 Leeds Corp. 


i 256, 908 Leicester, 1934". 
1,874.66) 1 Do ss ‘ 7 sa" a £ 7 
6 114, Liverpool Corp. Stoc 106 9 6, 67 Ja. uly Do oO. 2 ee San Luis ....6 101 
3,775,736 Manchester Corp. 161.167 & July ° 1c g yay an Dec. L i01 5 
997,480 Do Cons. Red. —_ 
£,127,979 Do Red., 1941* . 
298 695 Middlesbrough* aesasees 
5 5,820 Newcastle, red., 1936" .. 3: 
185,636 Do Irredeemable 34 106 10 
2, 46 723 Nottingham oe tim ro " 9% —§ 20,500 - & Sep Dos 
1,09€,570 Plymouth Red. 





Feb. Aug.. ‘Isle of Man 34% 


Pres Au BONDS LOANS, AND, Olosng 690,100 Ja. & July Do Rd.1910-36 4 103 


JSTS. 


§00,000 Kbradford, 1954*.. : 1 93 y 

1,969,407 Brighton Cor. Rea. “1946* 3 109 4 3,026,444 Ap. & Oct. Do do 4 ut 13 Ja. Jly. Pur orDwg Portuguesel 575 oe 
2,206,676 Bristol Corp. Deb. a 34102 6 3,714,917 Jne.& Dec Do Inscribed 34 (3\(0 MarSep usue .. Russian 

1 195,200 Cardiff Stock, 1936". -- 3 5 


340,380 Do Red. 1925-57" . 77 8: 
308, Rag ie 1918 46 2 2s 87 1,250,000 Ja. & July Do do 1946 34 96 97 MarSep .. «» | Do Converted, 



































425 





London Stock Markets Price Current. 








ar. Sept.. Egypt. Govt. Gtd. a 935 97 rSep .. es Gold.... 44 28 85 
April Oct.. Greck Guar., 1898, 24%.. sé # GOVERNMENT SECURITIES. 5,51,’ Colmblan, ex.98 $44 C4 


Jan. Tnly.. Mauritiua3 % Stock... S4 SS ,, Apl Dek £10, 0 00 anu CostaRica As 3 17:19 
May Nov... Transvaal Govt, 3/ Stk. 942 6&4 Prs Am.) Dividend Name. PiseDs AplOct fro m1G17 Do BS ......24 14 16 
bev. Aug.. Turkish Gtd. 4%, 185.. /102 JneDec ae Donteny "18043 90 93 
April Oct.. Bank of En ‘land Stock 703 & 2, wn 760 Ja. & July Brit. Col., Ine. % MayNv Bus 4 Rt. Unifd. 4 102; 3% 
Quarterly... India Stock 34% red.1931 1C2_ 3 1941 .....+2- &5 8? AplOct Jul y,’86 Gov. Pret 3 98. % 
Do .. DoS8tock3% red. 1948 934 °€4 194,600 Ja. & July Brit.Guimualn : 105 Apl Oct } Ins. Stk. 34 97106 
Do -. Do Stock 247, red. 1926 7&3 798 4,099,700 My. & Nov Can. Dom. Rly JneDec Par orDwa DoStateDom$44 1C2 4 
Jne. Dec... DoR’'pee Papr. 34% 54-6 62 64 1904-6-6-8 .. 4 10) Apl Oct .. Do Daira .. ; 10c 2 


‘bs.. 98 100 7,900,300 My. & Nov Do Insc. Stk 4 103 
2,219,321 Ja. & July Do Red. 1910 4 102 


bi ec ee. Greek, 1881.. 6 = es 
a.Jly. .. Dec. Do 1884 .... 


PPO co 
wa 
ad 
, 
= 


CORPORATION STOCKS. 4,233,815 Ja. & July Do Insc, 1910 4 102 Apl Oct .. Do Rentes.. 4 Se 1 
(United Kingdom.) 394,400 Jne. & Dec DoDbs?909-34 34 301 JneDec .. Nov. Do’ 90(P. Lar) 5 37 38 
& 4,605,600 Jne. & Dec Do dolnsc.8k 343 101 Ja. Jly. Pur orDwg Do Monoply : 41 42 


woo 
© 
3 
oa 
=~ 


{; Pur orDwe Do ay Ay, | 33 41 
Y Prices 5,459,500 Ja. & Jnly DoIns,1910-354 193 y. Pur orDwg DoRly. Loan 4 76 7€ 
10101321 Ja. & July Do Ins., 19383 g: €7 JneDec ¢ Dec. Guatemala..4 14; 55 


102 4 dRentes@ 97 ¢8 


seeeee - 101 % 2,000,000 Ap. & Uct. Do Ins., 1947 “ gs¢e Ja. Jly.none .. Hum arian 


970,900 Ap. & Oct. Cape 2% dga.. 4 
Do 1879 


7,200, 000 Do 210 1919-49"... : ’ 43 10 Ja. Jly. .. “Api. an .. 1896 3 80 85 

6,250,000 London City, 1920*...... 2 71 . 385,600 Jne. & Dec Do 1881...... 4 103 2 Ja. Jly. .. *Dec. Italian mae 113 16 
17,000,0CO! Do ....c.cccccccccccecs 3 9052 §46:200 Jne.& Dec Do1917-23 .. 4 102 ¢ Ja.Jly. .. "Dec. Do 1862 

135,700 Com. of Bowers (City of 2,106,951 Jne.& Dec Do Insc. 1923 4 102 4 —_ Rail. 6 | $8.00 

London), 1905* ..... ; 34106 3 3,733,195 Jne.& Dec DoIns.8tk'83 4 104 6 JneDec .. «- Japan ......5 79480, 

13,500 Cor. of Ln. Bde, 1994-12 : 6 103 9,997,566 Ap. & Oct. Do4%Cns.In: 4 102 ¢ JneDec .. a Do Sterling 4 | 655 6 


eee 8102 8,215.8) Ja. & July Do Con. Ins. 34 96 98 AplOct 4 Sept. Mex.Int.Cons 
.* 2 79 2 1,076,100 Feb. & Aug Ceylor Inschd ¢ 109 ¢ Silver ....6 40 43 
--2 3 €3 95 2, — 000 My. & Nov Do Inscribed 3 ot By Qrtrly. Pur orDwg , Ex. Cons. 5 160 D4 





3 650, 000 ‘wmingham n Oo 1946* 34 168 6 1,098 ‘907 Feb. & Aug Jamaica Insc. @ 105 7 Ja Jug. iergaa., 1886 4 = « 

2,000, 0 Do eves 3! Ol OF 6,700 Ja. & July Manitoba 1910 : 108 7 MayNy Por orDwg Norwegian... 3 

1,506, oho Do 1926 ... ss seee 24 7 89 ase, 39% Feb.&Aug. Maurits.In.19374 108 1¢ Fb.Aug PurorDwg Dol seeem 89 at 
939,40) Blackburn Red. 1930" .. 5 $i 93 758-700 Mar. & Sep Nata! 1919.... 44 1G? 9 Apl Oct Do Bonds .. 34100 2 


300,482 My.& Noy DoCons.Insc 4 110 12 Ja.Jly. | 1-706 Paraguay, '86 30 32 


18226 110 20 
75 8) 


a 


2,178,800 Ja. & July Nwfdind. 1941 3 BS 91 MayNv ld prch’s Do 1869 ....3 
320,000 Ja. & July pe In. 1913-38 4 101 3 Qrtrly. .. Jan. DoCons.R.B. 


83 92 7,239,600. Ja. & Jaty| *7905- 10. 4 $8101 trly. .. Jan. Do doIf..4@ ¢1 52 
++ 24 83 85 9.686.300 Ja. & July Do Inscribed 4 us 7 rei. -» Jam. Dolil......4 9) 95 
4} 94 16500000 ne & Oct. Do Inscribed 96 98 Qrtrly. .. .. Dos%Rentes4 &) % 

7 12626200 Mar. &tp Do Inscribed 35 9397 MayNv “16 “Aug. Do(Nic.Riy.)¢ | 9) 


“on 1927 as 1373 12500000: Ap. & Oct. 2 con, et 8385 JneDec .. April DoTranscau.3 75 77 


++ 321CC 2 266,300 Ja. & July N-Zealnd.19146 105 9 Qrtrly. .. April Do Bonds .. 34 8¢ & 
34 by1C3 226'400 Quarterly Do Cons. .... H 100 2 AplOct .. June Do Dvinsk& 
8€ 29150302 My. & Nov Do Insc. Stk. ie Vitebsk ..4 86 20 


seve # 125 26 €/384,005 Apl.& Oct. Do 4019453 8 e8 Apl .. “Aug. 8.PauloProvofs 924 96 
- 3 9: 96 1,199,100 My. & Nov Quebec (Prov) | Ja. Jly. .. July ServianUnfd.4¢ 65 70 
see 3 92 Ot 1906 1 Qrtrly. none .. Spanish 4% 


---4 76¢7 


3 
$710 383,720 Ja. & July! Do 1919.. 3 nda 
6 1Cé 2 AplOct! .. *Jan. Swedish, 1880 34 98.00 
¢ 


100 4 384,800 Ja. & July Do 1912... 
657,000 Ja. & July Do 1928 41 
Bds.19344 104 





Fb.Aug .. P.orD., Do 1888 .... 3 ss 
AvlOct .. P.orD. DoCon. 1894 3 22 9E 


-.. 3 87 99 | 1,890,4° Apl. & Oct Do ins 19373 83 85 Fb.Aug Dwg 1920 Do (1900) 4% 


"$69,000 Portsmouth (Ban 2 oat 98103 10267490 jak July Qu an sland, till 10 then co 3 

486.710 ea cid 1eab 36. es ee 3 ie 5 "8 1913-16 cece 3 $910: AplOct § “July Turkish ise. re 

362 39 4 veftiel dd... 34 5710! 2,927,900 Ja. & July Doln.1918.. 4 2 4 Egyp.Trbte 4 ;01 2 
2,762,789, D0 .....cessecereeees ee : 90 £3 7,939,606 Ja. & July Do Ins., 1924 : 105 5 AplOct 1 “July Do Bakr 34 98100 


8,616,034 Ja. & July Dolns. 1924-3034 9597 MarSep 4 Aug. Do Priority4¢ 90 95 





420,000 Stockton, 1 tees 91 4,274,213 Ja. & July Do 1922-47 .. 3 8& 87 Series *B”.. £0 55 
297,200 8.ockton Corp., 1908 .... 44 9510: "418/400 Ja. & July 8th. Australia, MarBep) - a ee Be Series "© * 23 32 
767 550 Swansea aR. ee $ 107 1¢ 1903-18 .... 6 101 16 Do Bories © mt £6 is 
750.45) West Ham, 1929". ..... - 34 82.92 940,000 Ja. & July Do 1911-1920.. 6 ‘01 12 53 
731672 Do 1945" ....... +3 8 8? 96 6,586,700 Ja. & July Do iS¢7-1916.. 4 32101 igfiy Pan bem 6) 744 om 
845.830 Wigan Corp. red., jigai* 3 3 89 92 1'365'300 Ap. & Oct. Do 1916...... 10 2 weal = chase Venesuela N. 
160,430 Windsor red., 1918-48" .. £8 92 | 6.292:00 Ap. & Oct. Doine. ‘ies : 101 3 Cons. Debt.3 27 228 
595,098 Wolverhampton Corp. bw oe 34 93102 1'557,890 Ap & Oct Do Ins., 1924 4 10s 6 
587 200 York, 1916-41" .......... 3 $0 93 9'517'800 Ja uly Do 0 7 9S Rie Ly ape none has posal. poe = ie Costa 
: tray ica debt since Oct and by the terms 
* Free of Stamp Duty. 2 oer ae Jan 5 Bday. : bo rr of the a arré ange! _ nt the — rs 
Y 4 j revert to their original position, and are now 
CORPORATION BONDS, ee) Ee e820 46 34 Scop entitled to interest at the rate of 5 per cent. 
Colonial and Foreign.) 1,000,000 Ja. & July Dolns.1920-404 10¢ 6 *yne drawings are yearly in the case of 
= = 422,593 Mar. & Sep Trinidad Ins. 4 93 101 stocks to which asterisks are prefixed. In 
R= ame. % Ulosag 5,000,000 Ja. ; July Victoria 1904 44 almost all other cases where there are draw- | 
x % ces. §65,100 Ja. & July DoRly.Ln.’81 ; 98103 ings thev are half-yearly. 
6 oe Harbour Board..... * 102 5 3 aaa 3D. fc pe ) hy 4 1 
1 ee it ot 5,421,80, Ap. & Oct. Do Insc. Stk. 4 96101 FOREIGN STOCKS, BONDS, &ec. 
y e ins. B08, 2 2> | 4'000,000 Ap. & Oct. Do Insc. Stk. 4 103 5 (Coupons payable abroad.) 
6 Do Debentures 1883........ 1938 1 c8 ll 6,000,000 Ja. & July Do Ln. of 1886 4 10¢ 6 
ft git of Buenos Ayres, Bonds 1, £2,8° |£,000,006 Ja. & July Dolns. 1921-6 34 96 93 Divs. 22 Next , | Oloang 
4 City of Cape Town .......... 9819C | 7000'C0) Ja. & July Do 2€23..... . 34 (698 Due. gm Draw. ame. % Pinan. 
6 City of erishebneets N, - he . 1926 123 2€ 2'107,000 Ja. & July DolIns.1911-264 102 ¢ 
4 City of Copenhagen ..... *- g9l0l 993,353 Ja. & July, Wen Aust.Ins 4.1(7 ¢ Ja. Jly. .. | Dwegs. wr Se | 
6 oly of Dunedin, Debs. . * 1925 120 2¢ 1,876,000 Ap. & Oct. Do do 1931 4 102 | “B” ..9) 433 M 
6 10 Consolidated cocccecece -- 190810: 3 "750,000 ’. 4 Nov Do do 1915 3534 93 97 Ja. aly. ee ec Aust.SilverRtas| .. 
4 Uity of Hamilton, Debs. .... 1934101 35 3,750,000 My.& Nov Dc 1915-36 3 e537 MayNv . a Do Paper. . 3 oe 
4 Clty of Hobart Town, > . 1940 100 2 1'100,000 Jne.&Dec. No 1914-36 a Be 82 ApLOct .. a Do Gold .. ¢ | 98100 
6 City of Melbourne....... 2 s'6c1'60 Ja. & July Do 927......3 8606 2% diy. -. DutchCts.ex. | 
44 Do i) eee ‘i Tee : ; - 12 guilders 24) 77 80 
4) Do do Debs........... s1CC ly .. FeonchBntes 3 95 
6 (tty of Mexico Stg. Loan..... * 920: FOREIGN STOCKS, BONDS, &c, 2r*7r!* 5 Do do 3| 98% 
6 oe of Montevid &, asc too, .. 1076 ‘ bi apl. Jou -- Geeuwthu.Gn3 88 8S 
fhe a of 1874 (Coupons payable ia Londue ) Ja. jiy Ke am. 1 .. 3 & 83 
10 0 o.Jly. .. ‘ur jan,ex26f 6 {85 o4 
3. Do Perm. Deb. Stoc'! Divs. 4) Next Name. Yiveue Jn. Sly. .. .. Pruser. Von. 3% 68.C: 
‘ owe Bite. . Cons. Deb. Btoc Due. \o&| Draw Pricas as! Oee . poeta: 89 
ty of Ottawa .......... Ja. —— Nov. Ar rurly. .. ee c.,1 18 12 
6 City of Quebec Co "1876 —— S83 5 Loan, é) ..6 100 2 qrtrly. .. “a DO......000 @ 132 35 
4 Do Sterling Debentures 1 a Bept. Do 1884...... 6 9.So MM.day. on ae Virginia Fna 
4 Clty of Rio de Janeiro .. x Ty. a2 Dec. DON. Ot. B Coup Bods 2 94 98 
: Uity of Rome 2nd to 8th Issues * sae gh wt. Gov.Ba.6 £834 C) 
* MarBep Sept. Do. inv. Goid RAILWAYS 
4 1913 $8102 =s 0an...... 4h F4 86 ‘ 
‘ mi f: HH Apr Oct 33 pes, peste Bats ‘: 8. ts ORDINARY SHARES AND STOCKS. 
3 6 ‘Qrtrly. ; P.orD. oExtroila. Sa 4 40, ’ 
5 1904iC0 2 Ja. diy. Sa Jane. Vo 1886-7....0 9..0C — Name. — 
4 1913 9910; Qroriy, @ P.orD. Fundg. Loan 
1919 £9101 Gold” “Bonds 6 19'4 ig 
6 - 1906100 5 Ja. Jy. ee Rly. Guar. Kes.4 75 76 





5 1920107 © AprOct .. eo | DO 1899 ....4 7354 4 88 
4 1922101 3 AprOct .«- ee Do Law3,6654 72:4 45 e Ol 
4 181 rel0: Ja. Jly. Basp’'a 4b. Ayres Wor. 2,144,430 Do Pref. Con. Ord. «| 26 
s 95 ¢7 Sply & Dee& 5914 12,144,436 Do Def. Con. Ord........ 20% 7t 
4 1931 10! $ | Qrtrly. BrasiiianGoid 2'508,026 Do Def. Ord. No.1...... 12 24 
4 - 1952 1CC 2 =— Loan 1879..44 °8 87 600,000 Cardiff Pref. Ord. ........ 93 93 
6 city. of Wellington ‘Von. Deb. 190743 5 IneDec 3a Do ‘83 Loan 2 Jo e 1,860,014 Central London (rd. Stock 92 vé 
6 Do improveweut Loan . * lin 18 Apl Oct — Do 1.330,000 City and South Lundon.... 43 £2 
6 Do Wacerworks Debentures * )2)25 Apl Oct &s 1 Do Bda. 1889 ? F 8 3,240,799 Kast London Vons......... $3.9 
6 Oley of Winnipeg Deventures 1914106 & MarSep S35 DoW.ofMinas 2,642,000 Furnesa, Con. Ord......... 96 ‘7 
4 Greymth (N.Z.) Har. Bd. Qed 1925110 2 ar Railway ..6 84 &5 5,647,420 Glasgow & 8. W. Pref. =. €5 6 
6 Lyttelton (N.4.) Harbour Bd 1929 1a2 25 | Fb.Aug To 1895 ....6 8€ 8? 5,667,420 Do Def. Ord. ........ 23 35 
4 Melb. & Brd. of Worgs Debs 1921100 2 July. -. Do Funding 5 - :  41834,300 Great Central Pref. Ord... : tie 
§ Melbourne Harb. ‘rust Loan 19031Ci 4 Fb.Aug 1} Nov. Bulgarian, ‘bs 6 &S  4.834,300 Do Deferred ........-.-. Lz 2 
14 Do do 1921 101 Ja.Jiy. 1 Nov. Dodtate Mrt. 2 85 "886 Great Bastern Ord...... 55 8% 
144 Do Tramways ‘'rust........ 1916102 ¢ Bonds ....6 °325 vad 133 Great North of Scotland .. 68 73 


‘cmsiieiameeiiecadl 
BRITISH | FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 

= = ; ORDINARY SHARES AND Stocks 

v.D Name Cl. Pres = eee = VUtosog Divs, | <3) Nexo oy | Closag > 
caine Consols 2 % red. 1928... Be BER nena % Prices. Due. | Z| Draw.| Mame. % pose Pres Am. Name. Closng 
oee.. ie tee} cn. ADL? .. | aie 8 | Napier Harbour Bonds ...... 1920165 7 Ja. Jiy. P.orD.| Chilian, 1886 44; 79 8 Prices. 
Do .. 22%, red. 1905 .......... 85. o& . New Pirmoath a be bee 13 J® Sly. P.orD.| Do 1886 .... 4 3 82 10,908,387 Great Northern Pref. Ove 96 98 
Do .. 24%, red. 1908 . *. BER BEd H | Otsego] os our Boar 1921 4b 7 2® diy P.orD.| Do 1887 .... 4) 79 82 7,272,254 Do Deferred .......... «| 34¥_5, 
Do +: Exchequer 3Y .| oe “j93e108 7 U® JI *Mar Do Gold "8945 S292 1,159,275 DoAfArecvs. no div.) 3: "ss 
red. 100E ....ccrccecees 994 F Port Loui, WEE coveseosoese = 0c 5 UMS. «- | Do1892 ....6 8595 1,159,275 Do B\until6%ispd. BJ 145 53 
Do... 3% Local Loans stk, 1912 85° 36 5 The He boiur Board ‘Debs 1914102 ¢ API Oct .. +. | Do1a9 ; 8! 28,662,541 Great Western, Oon. Ord. 130} Pi 
Do ..28% National War tel . 94 6 | na ae Z) Ha lard. Ba. 190 510 3 teow.) .- +» Do1896....6 a as. Ord. Con. stises Ay . 

b Anug.. Annts. 1908(Red Sea Te 3 A ayNv .. ee Chi Silver u arusiey, &c. Shares 
aoeil ang. Canada Gov.Inter-) PP 4 Westport (N.Z.) + — Bd 1925 0) 2 Leon, 18947 | gs €8 26,740,995 Lancashire & Yorks. Con. &8 S| : 
col. Rly., 1908)" 6 102 & Subject to Drawings. JneDec -. a Do be 1d 9,883,611 Lond., Brighton, &c. Ord. 122 27 
April Oct.. Do Bonds, 1910 FF 105 4 18956 .00 2 2,756,800 DoPf. f. rec. no div. | 144 48 
April Oct.. Do Bonds, 191% 106 «=7 COLONIAL & PROVINCIAL Apt Oct 36an n dwgs po delat 18965 35 96 2.756, 200 DoDf. \until6%is pd. Pf 104 : 

a 


393,395 Do Con. Rights Certs.. 

11,259,282 Lon. Chatham & Dov. Arb. 1: 4 33 
42,871, = Lond. & N.-Western, Cons. 14.4 4s 
8,736,165 Lond. & 8.-Western, Cons, 145 5? 
3, S70 Do Pref. Con. Ord. ...... ” § 
3775, 770 Do Def. Con. Ord. ...... 46 48 
1,610,120 Lond., ae, & &c. Oons.. 18 ‘4 
i731, 1,830 Metropolitan Cons. ........, 85 8t 
2,64 0,914 Do Surplus Land Stock.. 75 75 
2,250,000 Metropolitan Dist. Ord..... 52 35 
37,449,600 Midland Pref. Goneel Ord. 65 65 
37,868,389 Do Def. Con. Ord........ 61 62 
7,0%3,487 North British Ord. Pref... ms Li 

9,465,972 Do Ordinary ....-.... 

29,277,129 North-Eastern, *Gonsols” hs ty 
2, 033, 400 North London, Consols..../145 48 
5.254, 1140 North Stafford., Oon...... 90 92 


a, 0 82 
3, 712,860 DoPff Df. rec. no div. 1:7 2 
3,712, 860 DoDf =e» d.Pfj 474; 8 
6,192,284 Taff Vale “ Stock’’ 1889.... 68 70 
640,000 Waterloo & City, Ord. Stk. 88 Si 


Linas Lgasgp at Fixap Rastals. 
Name. Leasing Qos. ClPres 


Birkenhead . ....... LANW&GW 118 21 
=e and Biackwali Gt. Eastern 126 29 
Do 44 ker Wiisseasee 126 29 
Nottm. Grant. “R.& 0. Gt. Northn.|/11¢ 18 


DsBantuRs Stocks. 


Eom ioe Cloang 
Mame. %, = 
aie BQSTy .ccccccccccccccece S| 8S 


346,673 | A ‘* Merthyr weal 4 Sa108 
666,472 Do wece 85 
9,737, 791 ae cccececcccce $ 193 16 

1,533,300 weege eccccesccess 3 | 86 85 
440 oy a 2ad chg. A4 102 7 
000 Do Whitech. Ext. Gd. 24 61 66 
723,333 — Let ccccceccce § /L7 B 
2,262,728 Fu - 3) 85 83 
3,916,559 Glasgow & 8. West... eooee 4 11S 22 
10,900,666 Great Central .......... 44126 20 
16,021,323 Great Eastern ..........4 118 22 
14,444,213 Great Northern . 3 
i” '642,354 Great Western. 
$37,717 Do. 
2! 963,445 Do 
1,524,851 Do as 
18, Pry es Lancashire & Yorks. in 93 
000 London & Blackwall. ... 44126 27 
1500. 239 London, Brighton, &c... 4 118 21 
B70. 270 m wy wy eecesese 44/152 35 
Arb. 


gi 











. 7h 44124 27 
969,678 Do Dob. x eeoee 9118 22 
370, aH Do 1879 - 4 10é il 
58,232,895 Lond. & N.-West. 3 93 96 
1,162,316 Lond. & 8.-West. A ~3 | 92 94 
12,414,848 Jo Consolidated...... 3 | $2 94 
927,500 London, Tilbury, &c.... 4 118 21 
2,293, 311 Metropolitam .......... 4 116 18 
,680 Do - 54, $9103 
1,211,625 Metropolitan Dist. -.22: 6 148 &5 
Do ccoecccececerece $ | 99102 
-*~ 976, 078 Midland Senqececoccceess Sy OO OS 
468 North British ..... escce 92 


2710.4 or 93 North-Eastern....... eee 


2,745,900 North Stafford.......... 
“42l, 699 Rhymney Perpet........ 
1, 456,085 “ar ~¥ Perpot.. 4 117 2% 


4,342,440 DO = =—«-_—- Barer cocexe woe 5 148 43 
349,666 Do ss cece $4108 
.362,258 Taff Vale....... ........ 84 8! 


GUABANTEBD £ EABRBS AND STOCKS. 


2,131,104 Caledon:in Cons. Guar, 4 120 256 
2,325,000 Forth Bridge .......... 3 117 20 
"719, 125 ——— Cons. Gtd. ....4 107 1C 
935,450 Glasg. & 8. Wee Gta’ de 
1,066,083 Great Central 1st Pref... 44 122 2 
. 28 o Rent Charge .. ll 16 

478,031 Gt. Eastern Rent Gnge. 4 11417 

4 956,596 De Gonsolideted ....4 114 17 

436,74¢ Gt. Northern Perp. Gia. 411417 

7, S08 63C Gt. Western Rent Chg. & 146 43 

1,046,46% D> Consoildaced Goa. 146 42 

4,095, 012 Laocasnire and Yorks ..4 114 1? 

«860,890 uvotoa, Brigatoa, &c., 

Coas. Gaaranteed .. 6 ms 46 

0,100,406 London & N.-W. Ged... 4 Lis 20 
101,982 Loa. & 8.-W. Cons. dtd: 4 li? 20 
500,000 Met. District, Midland 

Reot Charge ... cose 110 15 

4,250,000 wu Ferpetuai Gtd. .... 7S 8¢ 

0,492,917 Midiand Guar. Pref..... % 74 75 

4,623,775 Norta Brit. Con. Lien ..3 89 9% 

2,444, 129 Do Con. No.1 ....-..- > 118 21 

6,466,905 N.-Kastern Cons.guar ..4 116 29 

re 170, 000 North Statford, £20 Feet H 284 $3 
6UU,U00 S.-Kast( Rd. Ans) £10/oeac $3 
384,500 Do Consolidated Gtd. “a 125 28 


PasrsaeNcs SHARRSs AND STOCKS, WITH 
VivipanDs CONTINGSNT ON THE Paovits 
OF BACH SSPABATE Y 8,8. 


rs 4 

695,760 Barry Firat .........00- : 138 . 
£,030,000' Do......... encaqeece @ Oe En 
3,079,955 Catedonian, ‘Pret. No. is 13 16 
6,946,541 Do NO.2 .......ccece0e Pl? 15 
1,659,892) Do1878 2... ..cceeeee & MSE 42 

994,993 Do 183¢ ......... eoeee 4 MIL 14 
1,055,628 WoConvertibie ......4 €1l ig 
1,5)5,/50 Farnoess, Con. Pref. .... 

530,00) Do Pref. Stocu A .... 98103 
1,892,150 Giasgow and S8.-Weat. .. 4 112 25 
1,653,941 Do Pref. No.2........4 Il 1¢ 
1,10),00) Gevat Central, Pet. ....4¢ 101 ¢ 

90,09) DO 1872... ...eeceeeee & 125 26 

03),0J2) Do 1874 .......00- occol 126 23 

1,6)),0J9) Do19/6 ........... “$i 116 2! 
§ 


- 2eere 


1,0JJ,0J2 Do Convercipie, i870 . --6 lic 18 
1,343,002 Wo Uonvertibie, 1881 ..5 ‘ICO § 
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RATLWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
| Pas PERBN( B SHARES An ) Bro ae a TH AMERICAN SHARES AND Bonps, AMBBICAN StTOCKs—Con. " Fornian Ranwars—(on 
s ONTINGENT ROFITS 1 n 
t = ’ i ‘ = ne° u 
. OF BACH SEPARATE YEAR Papen nis 22 Cloang Pr. Amt Name ; Red Ci Prs. or No. = Nai Priced 
resent Closng Amou . “em cas. 
Blame. { wt : 1,272,000 Panama 8nbay.Bds. 6° 1910 170 
— je Bice fio TR Reena get | RMR Meer ore tke 
eo ae 76,070 AlabamaG.8.A.6%Prf 19 11123 9,900, o Gold Bonds .. 44 1913 (5 10 : 
| Prbxrs000 Great Central Pref., 18889 972 | MMC DOB Ordinary ne, 10 sha! 2728000, Do Ea. Trust. 4° tere so ne "316:200 100 Mig, sun (real) Dek me 
| 3'100!000 Do leee 222220007072. 5 4) 43 806,200 Atlan. 1st Leased sone 1a'ee7/000 Pennael Ci sy dy jen ies 14 Bonds, 6% - 101 3 
Or ececesereses wo ve Renta! Trust 8toc’ — 5 ennavl. Co. 1s ] 78 33 Oeeeresess $3 
"68'000 De 18 cer seen yet mn a ee Phil Mende at, ? 26 x02 H aS 100 sxc eit den 
h-> Tad ilar “¢6 9a 102000000 Atchison, Topeka, &c.100 «7 4; © vi ea : 
rate tes Bie Perp. Brie 112 1¢ 1141895:C Do Pref. ............ 100 si po Aprcon smear 105 22,454 20 Namur& Liege\ By the °° % 
11,840,487 Gt. Western Con, Pref..§ 14: & 75.956.700 Baltimore and Ohio .. 190 763 74 18.786.000 pate 4y 1042 ise a8 etd. 14f, p. an. } eign 12 13 
4 59,227,000 Do 4% Prf. Stoc 00 £8 32 9 eat 0 
a, on a4 vane & ork. — fa Hs Sy = 60,533,400 Chesaveake and Ohio 100 3G 1 and Reading Gld. oni 4 wee Stet sin. 28 50 
3°82 2'000 ‘bo 2nd G R ed 34 2g 23,376,800 Chic. Great oy oe 100 34335 Bonds, 1997 4@ 1997 9g 1¢7. 10. Do Prof vO ) Ast 62 25 
i] onsolidated § 136 29 “4 . on e°an!| 39 793,000 St. Louis & 8. F 4 19 . 71,281 0 Preferred Con, é4 
6,766,184 Lond.,Chat. & Dov. Arb 44 &7 5) 11,372,400 Do Preferred *A'.: 100 65 70 ran. 4 1951 F265 71,281 10 Do Deferred Con i 
"B69'532 Do 3nd Preference £2.55 24, 327,00 Do4y Newry -- 100 85 90 » vuu,v00 StLouis&s.W.lstmo 4 1989 93 94 1,044,700 100 Do lst Mort. Gon s 8 
25,080,620 London & N.-Western ..4 115 18 58,185 9%) Vhic. Mil. and Bt. Paw. 100 145 34 6,000,000 St.Louis Bdg.lstMt. 2 1089140 46 *60'G00 10 N.-E. of Urugnay, l., Ord Meh 
8,947/992 London & 8.-Western |. 4 114 17 $5,734,400 | Do 7 % ‘Preferred... 100 172°35° 21,160,000 St, Paul, Minn. and 40,000 10 Do? % Pref... is f 
1,999,835 Do do 188¢ seers $1 516 11,263,700 leve.& Pittsbg Gar.7% 80 23 2 Mani. Con. Mort, 44 1933 1¢8 13 681,640 100 N.-W. tf ok ‘aay, L..6%  ? 
£ 33) bbe Do 34 us 102 8, neo Ps a FT oe -Om.8tk. inp 184384 18,900,000 § won Sutoulo® Aran. 4 |2003! 90 96 Ist Pref., &c. .. 1616 
cS Se eenpenen: a e “ a mere ee eee : 
2 oeaee ewes tae won “2 @ oe ei 11a5\7600 Erie Railroad ee 23h 4 28,818,500 Sonthern Pacific... 4 1949 SC 93 soe’ pot - pe : % 2nd Proference 35 
"250, 000 «(Do Seed 1884 4 1¢9 +4 47,882,8)0 Do lat Pref. ++ 632 44 20,420,000 Sth. Pacific of C al.ist 3,041,194 20 Northern of eanee 3% AS 
200,000 Do do 1887 F i033 2 16,000.000 Do 2nd Pref 39 41 Cons, Mort. 6 (190 5-37 267 12“ 44'597 20 Ottoman {Smyr. to Alain) seit 
1,500'000 Met. District 6 71.75 1238273C0 Great Northern Pref. 100 189 99 36,304,000 Southrn.Riy.lstCon § 1994 112 16 81106100 Dos/ ist Deh Atk, Ite poate 
48.660-3°8 Midiand Per. Prefs... 24 94 93 10:000,000 - Do 4%, Lad Line @ék, 100 135 2 7,000000 Term. Rdvacmecatie, © 82081 1.230.979 100 08% 2nd Do..." 9) °2 
668, et: D ay Lad Line zi ; ag 0 8 % So 
5,850,198 North Brit, Con. No.3 .. $4 132 38 58:000;000 Louisville & Nashville 100 105 ¢ os 4. Lolils S-7F-1aEME. 44 1680 11: 15 2188820 100 Ottoman, of Anatolia, — 
‘413. -_& i 47,844,100 Mexican Central 100 11 13 exas& t’ac.18 217 9.962,100100 Ottoman, Smyrna. and 
418,505 Do Conv. Pref., 1874 .. 5 136 38 55,289,000 Missouri, Kan. & Teyas 100 6316 100.0000 Union PacificlstRld - 2,262,100 100 Ottoman, Smyrna, and 
2,290,889 Do Irred. pret Jame «- 44198 3 30,063,600 National of Mexico Pr. 100 5638 * Ld. Grant Bds, € 1847 106 6 io Olare 8 Beene 87 98 
aren, Bo get Pisin. 168 $ - 2 15154200 N. York Cen. div. Wei 91,967,000 Do ist Lien Convt. 4 6 11 97 9 Fa ten ako TT ke eek sees » #24 34 
694,114] Do do ....c.-..s. 64153 in London 4s 1 a. > 100 1718 2 5,000, ,000 West Penn.GoldBads 4 1928 103 39.270 10 Roya! Sardinian eee as wh 
1,000'854 Do Con. Pref, 1890.77. 4 {15 34. 98,113,082 New York, Ont., &c... 100 295.3 “21878900 Wart Shore Gnar > oes 10 68.905 10 Do Preference Scones Tae 
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Shipping. 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 


P &O. 


MAIL SERVICES. 


P & O. FREQUENT | SAIL.- 


° INGS to pg 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHER, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


MANIA and NEW ZEALAND. 
& Q. CHEAP RETURN 
TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, cviling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID - a no 

Manager { ANDERSON, ANDERSON & CO. 

Head Offices: FencnvuRcH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Oross, S.W. 


O.P.L. 


rHE 








EASTER CRUISES IN 
SUNNY LANDS. 
ORIENT PACIFIC LINE will despatch 
the s.s. ““CUZCO,”’ 
for GREECE, CONSTANTINOPLE, &« 
from Marseilles on Ist April 
Passengers leave London 3lst March, 
arriving back in London i 


29 DAYS, or, if 


landing at Marseilles, in 
21 pays. 
Fare, 30 guineas and upwards, 
including Single or Return Ticket to Marseilles. 


8.8. “ORMUZ 
To SOUTH of SPAIN, MOROCCO, «e., 
from London 3lst March, arri « back 15th April 


15 DAYS for 15 guineas and upward 


F. GREEN & CO, 


Managers - 
lanagers ANDERSON, ANDERSON & CO 


Sain Geen Fenchurch avenue. 
For passage apply to the latter tirm, at 5 Fen 
church avenue, E.C., or to West-end Branch Office, 
28 Cockspur street, S.W. 





THE NATIONAL BANK OF SOUTH 


AFRICA, LIMITED. 


Holders ( 
nformed that at the General 
holders held on the 4th ir 
DIVIDEND was DECLARED at the 
per annum for the year 190: 
f Eight lings per Share has already been paid 
an Int n Dividend to June 30, 1903, leaving 
hight Sh illings per Share now payable. Coupon 
No. 17 will be paid (less Income Ta n presenta 
tion at the Offices of the Bank in Lond on and 
after March 15 next, between the hours of eleven 
und two (Saturdays excepted). Forms for listing 
same can be obtained upon application ( oupons 
must be left t ar days for examination. The 
Coupons will also be pay the followi: 
places: 
Amsterdain,—At the oftices« 
Oyens and Co.'s Bank. 
Berlin.—At the oftices of the 
Gesellschaft. 
Paris At the offices of the Compagnie Francaise 
= Mine sd’Or et de l'Afrique du Sud, 20 Kue 
ait 


bo 
at the 


share Warrants to Beare Are 
I Meeting of Shar 

Pretoria, : 
rate ot 8 per 


vhich the sum 


Stant at 
ent. 


us 


hree cl 
ibie at 


Messrs J 


swabouchere 


Berliner Handels 


Head Office of the Bank in 
Order, 

BE. C. REYNOLDS, Manager. 
cus place, London Wall, E.C. 
tth March, 1904. 


Pretoria, 
rransvaal.—By 


London: Cir 


VICTORIAN GOVERNMENT 
TURES. 
Phe Londo: 1 Westminster 
andthe London J 
PAY. on 
YEAI 
Debenture 
th n Loan, 


DEBEN- 


Bank, 
int Stock Bank, 
and after the 2nd proximo, the HALF- 
INTEREST, due lst April, 1904, on the 

of the Vict ‘our per Cent. Redemp 
1882, and of ‘ 


Limited, 
Limited, will 


lori 





H 


SMITH 
y Bank, L, 
( GOY\ General 


Manaye 
mited, 
Manage) 
London, 


6 ee a 





| 


| intormed of 


— Shipping.— Continued. 


FAST and LUXURIOUS 
@ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 
To NEW YORK, Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. | 
To RIVER PLATE. Every 28 days. Apply to 
Keller, Wallis & Co,, 2 King William street, E.C, ; 
| 14 Cockspur street, 8.W. 





from porarrnaresnt 





Ask your grocer for 


EPPS'S 


(The most nutritious) 





COCOA 


And take no other. 


TENDERS 
VALLEY WATER BOARD BILLS. 


ied under the powers of the Derwent 
Valley Water Act, 1901.) 


DERWENT 
(To be iss 


he Derwent Valley Water Board was constituted 
Parliament in 1899 to supply water to the 
towns of Sheftield, Nottingham, Leicester, and | 
Derby, and the moneys required for carrying 
out the necessary Works are, by the powers 
viven by the Derwent Valley Water Acts, 1899 


and 1901, secured upon the revenues and rates 
of the said towns in due proportion. 
l. The above-named Board hereby give 
hat Tenders will be received at the Head Office 


notice 
of 


Parr’s Bank. Limited, 4 Bartholomew lane, London, 
E.C., on Friday the llth instant, at One o'clock, for | 
De rwe - Valley Water Board Bills, to be issued 
ink le r the Derwent Valley Water Act, 1901, to the 
ain t ‘a £150,000 in respect of authorised ex- 
penditure f the Board. 

2. The Bill will be in amounts of £1,000. They 


» 15th instant, and will be payable, 
Board may determine, 


vill be dated the 


in such proportions as the 


either six or twelve months after date—viz., either 
on the 15th day of September, 1904, or the 15th day | 
of March, 1905. 

3. Tenders must state whether they are for six- 

onth or twelve-month Bills, and must specify the 
net amount per cent. which will be given for the 
almounts pelle i for: the Tenders of private 
individuals must be made through a London 
Bi nker. 

The Bills will be issued and paid at the Head 


Oftice of Parr’s Bank, Limited. 
5. The person swhose Tenders are accepted'will be 
the same on Saturday, the 12th instant, 


and payment in full of the amounts of the accepted 
Tenders must be made to Parr’s Bank, Limited, at 
their Head Oftice, not later than Three o’clock on 
‘Tuesday, the 15th instant. 

6. The Board reserve the right ef rejecting any 
Tender, and of issuing the whole or any portions of 
the amount advertised in either six-month or 
twelve-month Bills as they shall think proper. 

7. Tenders should be on the printed form, which 
can be obtained at the Head Oftice of Parr’s Bank, 


O. B. STEWARD, 
and Solicitor to the Derwent 
Valley Water Board. 
wd, Derbyshire, 3rd March, 1904. 


Limited. 
Clerk 


Barile 


INDIA BILLS, PAYABLE IN LONDON 
(IN STERLING. 
ISSUE OF £500,000 
The Secretary of State for India in Council hereby 
vives notice that Tenders will be received at the 
Chief Cashier's Office, at the Bank of England, on 
Wednesday, the 9th of March, at One o'clock, for 
India Bills, to be issued under the Kast India Loan 
Act of 1893, to the amount of £500,000 (tive hundred 
thousand pounds), in replacement of a like amount 
Sills falling dne on the 14th of March, 1904. 


Phe Bills will be in amounts of £1,000, £5,000, o1 
£10,000. They will be dated the 14th day of March, 
1903, and will be payable at twelve months after 


date, viz., on the 14th of March, 1905. 
The Ter must be expressed 
currency, and not in fractions of a penny 


ers in English 


other than 


halfpence or farthings. and must specify the net 
umount per cent. which will be given for the 
amounts applied for; and the Tenders of Private 


Individuals imu be 
Banker. 
The Bills will be 


Eingland. 


st made London 


through a 


issued at the Bank of 


and paid 


The persons Whose Tenders are accepted will be 
nformed of the same on Thursday, the 10th ot 
March, and payment in fullof the amounts of the 
weepted Tenders must be made to the Bank ot 
England not later than Three o'clock on Monday 
the 14th of March. 

lhe Secretary of State for India in Council re- 
erves the right of rejecting any Tenders. 

fenders should be upon the printed form which 

in be obtained at the Chief Cashier's Office, Bank 
of England. 

India Oftic« 


lst March, 19 





' holders, 


| Universities, the 


Publications. 


JUST PUBLISHED. 


8vo, med., 2s. net; cloth, 2s. 6d. net. 


FIFTY YEARS OF PROGRESS 
AND THE NEW FISCAL 
POLICY. 


By LORD enamnsiiny K.C.B., D.C.L. 


LONGMANS, GREEN, & — 


39, PATERNOSTE R ROW, LONDON, 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


TWO SHILLINGS. 





PRICE - - 

London: Effingham Wilson, Royal Exchange, 
or from any Bookseller. 

Post free from W. W. WRIGHT, 51 Allerton rd., N 





“ARGEN TINE. MU NIC IPAI, 
COMMITTEE, 


Stanley Boulter (Chairman). 
John Bathurst Akroyd. 

David Greenhill Bruce Gardyne 
Fitzpatrick Praed. 

Leonard Bernhard Schlesinger 


LOANS 


CITY OF CORDOBA LOANS, 1887 AND 1889 
iven, thata MEETING of the 
Bondholders of the above Loans will be he ld at 
Winchester House, Old Broad street, E.C., on 
MONDAY, the 14th March, 1904, at 12 o'clock noon, 
for the purpose of considering an ad referendum 
Contract which has been provisionally entered into 
by the Municipality of Cordoba for settlement of 
the overdue Coupons and Interest of the above 
Loans and the amortisation of the debt. 

Subject to the principle involved in the ad refer- 
endum contract being approved by the Bond- 
the Committee will recommend its 
acceptance, taking power to make such modifica- 
tions as they may “deem advisable. By order of the 
Committee, 

J. H. CLIFFORD JOHNSTON, Secretary 

275 Winchester House, London, E.C., 

4th March, 1904. 

Note.—Bondholders who have not already 
deposited their Bonds are requested to do so 
immediately with Parr’s Bank, Limited, 52 Thread- 
needle street, E.C., so as to avoid a further tine. 


E PSOM € OLLEGE. Annual examination 
for Entrance Scholarships in July. There is also a 
Junior School for 100 boys. Preparation for the 
Army and Navy, the Prel. Sci. 
kxamination, and the London Matriculation. 
Successes during the past 10 years include 24 Open 
Scholarships at the Universities, 129 passes in the 
Matriculation Examination, 70 passes in the whole 
or a part of the Prel. Sci. Examination, and 81 
Higher Certificates (Oxford and Cambridge). Next 
term begins May 3rd. For prospectuses apply to 
the Bursar, 3 The College, Epsom. 


PARIS. 


Notice is hereby g 


GENTLEMAN is Desirous of Undertaking 
Managerial duties of Agency for banking or 


financial institution in Paris. Highest references. 
—Address, W.R.,176 Boulevard Malesherbes, Paris. 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on es to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E. Cc, 


COMMERCIAL CABLE COM- 
STERLING FOUR PER 
500+ YEAR DEBENTURE 


THE 
PANY 
CENT. 
STOCK. 

Interest due 2nd April, 1904. 

Sarin Brothers and Co., 
that the TRANSFER 
from 2Ist to 3lst inst., both days 

| Warrants for the Interest will b« 

Thursday, 3lst March. 
' No. 8 Bishopsgate Within, E.( 
lst March, 1904. 


Limited, give 
BOOKS will be 














notice 
CLOSED 
inclusive. 
poste a on 





eon 
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